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+ 464 in 1925, an increase of 30 per cent.; 
liabilities exceeded $212 millions, which 
was an increase of 29 per cent. over the 
total liabilities of $165 millions in 1925. 


The Financial Annuals 


Earliest in date of publication, appear- 
ing New Year’s Day, was the financial 
review of The New York Times. In addi- 
tion to its usual review articles, and its 
always notabic chonological history of 
the financial year, the feature probably 
of most interest was “The Financial Out- 
look for 1927,” by Mr. Noyes, the finan- 
cial editor. 

“All that can be pointed out with en- 
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tire confidence, as the new year begins, 
said Mr. Noyes, “is that whereas the 
favorable arguments are based upon con- 
crete facts, the unfavorable are drawn 
only from possibilities.” 

The favorable conditions, as Mr. Noyes 
presents them, may be thus summarized: 

1. The country’s undiminished con- 
suming power. 

2. Growing evidence of new and 
highly conservative practices in trade. 

3. Great productiveness of the soil. 

4. No political disturbance. 

5. The condition in Europe. Rapid 
progress toward general restoration of 
sound currencies. 

On the unfavorable side 
lists the following: 

1. Existence of prosperity does not 
prove improbability of reaction; on the 
contrary, prosperity long continued 
may invite it. Experience is wholly 
against perpetual continuance of un- 
interrupted trade activity. 

2. Absence of speculative trade last 
year may have been due to absence of 
rising prices and to facilities of pro- 
duction greater than demand. 

3. If crops are large, the farmers are 
still not prosperous. Maladjustment 
of prices for what the farmer sells to 
prices of what he buys is recognized 
as a political menace of the day. 

4. Political quiescence is more likely 
to be an effect of prosperity than a 
cause. 

5. It is yet to be seen just what is 
Europe’s actual condition. 

The Sun, The New York Evening Post 
and Brooklyn Daily Eagle have also is- 
sued special financial reviews, each con- 
taining articles of varied and in some 
particular instances of special interest. 

The Sun’s forecast for 1927 as ex- 
pressed by its financial editor, F. Schnei- 
der Jr., expresses its substance in these 
sentences from Mr. Schreider’s article: 


Mr. Noyes 


As the new year opens, business 
prospects are encouraging * * *. Be- 
cause business is good some assum¢ 
that reaction is imminent. But analysis 
of prevailing economic and financial 
factors reveals no convincing grounds 
for expecting depression. On the con- 
trary, such an analysis encourages be- 
lief in continued prosperity. * * * 
Aside from the crude assumption that 
a year of active business must be suc- 
ceeded by a year of reaction, there 
seems as much reason for anticipating 
greater business than less. In short, 
present prosperity may prove not self- 
limiting but self-perpetuating. 

In The New York Evening Post, Mr. 
Garrett, the financial editor, is on the 
whole similarly optimistic, but more spe- 
cifically cautious. Referring to the build- 
ing and automobile industries as having 
given the chief impetus to present busi- 
ness prosperity, and including steel in 
a mid position, Mr. Garrett says: 

What they may do in 1927 is not 
entirely clear, but without discredit- 
ing the optimistic predictions of execu- 
tives, it must be admitted that condi- 
tions at the moment are not set for 
another year of record production or 
record profits. * * * Funds for the 
enormous expansion [of building] have 
come partly through the sale of 
mortgage bonds. It is the rapid growth 
in the demand for that type of invest- 
ment as much as anything else that 
promises to hold the 1927 rebuilding 
program on a level not far under, if 
not equal to, that for the year just 
closed. 

No better guarantee of sustained 
good business, even at a pace somewhat 
slower than the 1926 rate, could be 
found, indeed, than in the freedom 
from credit strain. It would be diffi- 
cult to comprehend how any serious 
concession might be invoked without 
the depressing influences of tight 
money, of which at the time no indi- 
cavion whatsoever may be seen. It is 
unlikely that increased competition 
from Europe, the extension of loans or 
the stablization of currencies will draw 
off any considerable portion of our 
gold soon. 

The Brooklyn Eagle, through its finan- 
cial editor, Mr. Ruhfel, sums up the out- 
look as follows: 

As to the future, it must be said of 


1927 as it was said of 1926: The fun- 
damentals of American finance and 
industry are sound as the year turns. 
Through the industry and thrift of the 
American people huge additions have 
been made to the national wealth and 
the country has strengthened its place 
in world finance. No inflation in credit 
has appeared, commodity prices have 
actually declined and the expanded out- 
put of the industrial machine has been 
an increase in goods rather than in 
the money value thereof. The seeds of 
danger lie in overextended stock and 
real. estate speculation, and in the too 
rapid expansion of instalment buying. 
There is little pessimism. A sound 
superstructure has been builded on the 
foundations laid from 1921 to 1923. If 
our leaders build sanely, these factors 
can be controlled, and as they build, so 
will be the year. All agree that the 
application of common sense and in- 
telligence will enable the country to 
pass through possible rough going 
ahead with little discomfort and 
economic dislocation. 
“In a Multitude of Counsellors—” 


To give what might reasonably be 
called “a review” of the three afternoon 
paper annuals, is impossible in the case 
of The Sun, and more, of The Evening 
Post, because of the bulk and diversity 
of their matter. The Evening Post’s 
“Annual Business Survey,’ a tabloid of 
seventy-two pages, presents in its table 
of contents no less than 154 signed contri- 
butions. These include 27 railroad execu- 
tives; 43 of the nation’s business leaders, 
beginning with Secretary Mellon; 17 rep- 
resentatives of the electric light and 
power industry; 10 of motors; together 
with smaller groups and individuals. 

Of both it may be justly said that they 
are full of meat, and that the reader 
wil] find a feast—not without some peril 
of mental indigestion—in a study of 
them. The Eagle annual, practically as 
wide in scope, is much more compact in 
matter. 

A number of interesting articles in 
each of the three must be left without 
mention because they are not directly 
focused on forecasting, which is the main 
concern of this article. 

It is probably safe to say that the 
general trend of the more carefully ex- 
pressed business forecasts from the con- 
tributors to these three annuals are hope- 
ful in varying degrees for a year of 
business prosperity in 1927—but it is 
perhaps beyond the powers of a busy 
reader to strike an average among so 
many variations. Probably it is not far 
from the fact to say that most of the 
published forecasts deal with much the 
same consideration as those listed by Mr. 
Noyes in his two numbered groups. Sam- 
ples may be useful. 

Colonel Leonard P. Ayres, who fur- 
nishes lengthy articles to The Sun and to 
The Evening Post, gives the gist of his 
forecast more crisply in The Eagle, as 
follows: 

In general the prospects are for a 
good business year in 1927, but pos- 
sibly for a somewhat quieter one than 

1926 has been. It promises to be a 
year of keen competition and close 
buying. No serious recession in busi- 
ness is in prospect. The outlook is for 
restrained good times rather than for 
speculative prosperity. 

A more cautionary statement of the 
situation is given by Dr. B. M. Anderson 

Jr. in his Eagle article (generally parallel 
to his articles in The Sun and Evening 
Post). Dr. Anderson says in part: 

In the United States the year 1926 
closes with a very great volume of 

business under way. Though there are 
some evidences of moderate recession, 
there are also counter currents, and 
there is no certainty that the extraordi- 
nary period of activity which the past 
two and a half years have witnessed 
may not continue foratime. * * * 

It would be possible to continue a 
substantial measure of artificial stim- 
ulus to business by the creation of a 
large volume of new surplus reserves 
* * * but a very grave congestion 
would ultimately result if this were 
done, and it does not now seem prob- 
able that it will be done. 

BENJAMIN BAKER. 


FINANCIAL 
MARKETS 


HE current week has continued the 

reactionary tendency which set in 

just after Christmas No really 
violent breaks have occurred, it is true, 
and there have been occasional short- 
lived rallies; but the general trend has 
been unmistakably downward. The worst 
decline was on Monday, when a number 
of leading stocks fell severa! points. 

Pressure was heaviest in Baldwin 
Steel and Atchison, although Crucible 
Steel, Woolworth, Can, General Asphalt, 
Combustion Engineering, Smelters, Mack 
Truck and other secondary leaders broke 
below their previous week’s low records. 
The decline in Atchison followed the dec- 
laration of an extra dividend of 75 cents 

a share. The Street had expected a stock 
dividend of some sort and took the cash 
extra as a distinct disappointment. While 
most of the list was under pressure, the 
motor group displayed conspicveus firm- 
ness. Nash and Hudson advanced, and 
General Motors, Dodge Chrysler 
showed good rallying power in the inter- 
vals when selling pressure was lifted 
from the general market. Merger ru- 
mors were again in circulation, and al- 
though in general they are regarded as 
having little foundation, it evident 
that some people believe they have good 
reason for buying the motor stocks. 

Business news of the week disclosed 
nothing of very extraordinary interest 
to the stock market. Conflicting reports 
were received from the iron and steel in- 
dustry, which left the situation more or 
less uncertain, although it is clear that 
no very important change has occurred. 
Possibly there has been some slight im- 
provement. Another smal! cut in motor 
car prices was announced, and it is said 
that the Dodge company will bring out 
an entirely new and complete line of 
models within the next several months. 
What the Ford company intends to do 
remains as much a mystery as ever. It 
is difficult to trace the recent strength 
in the motor stecks to other than tech- 
nical market causes, although it may 
eventually develop, of course, that there 
is, after all, some truth in the merger 
stories. 

Strength in the prices of certain sensi- 
tive commodities is possibly of interest 
as forecasting a revival of trade from 
the minor recession through which it is 
now passing, but so far there is nothing 
substantial enough in this quarter to 
draw much attention from the market. 

Stock prices have now been declining 
for nine days, although within that period 
several fairly brisk temporary rallies 
have occurred. The movement appears 
to be simply a delayed technical read- 
justment after the prolonged advance of 
last November and December. Indeed, 
it seems fairly certain that had not the 
United States Steel stock dividend tem- 
porarily stimulated buying, stocks would 
have suffered a fair-sized recession 
about the middle of last month. At that 
time a number of signs pointed to an 
exhaustion of the lifting forces respon- 
sible for the rise, and the length of time 
the advance had run without any sub- 
stantial reaction made it quite likely 
that when a decline did begin it would 
be of moderately substantial proportions. 

The money market began to show the 
effect of the usual January easing, al- 
though the fall in money rates was 
delayed two or three days later than last 
year. Call funds were as high as 6 per 
cent. last Friday.. By Thursday the rate 
had fallen to 4% per cent. on the floor 
of the Stock Exchange and some loans 
were made outside at as low as 4 per 
cent. Time money rates are unchanged. 
The reporting member banks of the 
Federal Reserve System in their state- 
ment as of Dec. 29 report another sharp 
seasonal increase in loans on stock and 
bond collateral. Commercial loans’ are 
practically unchanged, as are borrowings 
from the Federal Reserve banks. No 
very marked fluctuations occurred in the 
leading foreign exchanges. The lira fell” 
from about 4.51 to 4.42 and the Spanish 
peseta advanced moderately. A. McB. 
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Banks Decreasing in Number But Increasing in Size 


By GURDEN EDWARDS 


\ VERY class of banking 
\ institution in the 
United States suf- 
N fered a shrinkage in 
numbers during 1926 


and every class also 
enjoyed an expansion 
in deposits, total re- 
sources and capital 
funds. The result was 
markedly fewer individual banks for the 
country as a whole and distinctly larger 
average banking units. 

The causes of the shrinkage in num- 
bers were closures, absorptions and 
consolidations of existing institutions. 
The causes of the expansion in the aver- 
age size of banks was union of smaller 
banks to make larger ones, growth in 
the nation’s business and in popular 
banking habits which resulted in larger 
yolumes of moneyed assets entrusted to 
banks, and internal enlargement of capi- 
tal funds mainly out of profits passed to 
surplus in order to put a bank in position 
to avail itself of larger measures of 
business offered or open to capture. 


Growth in Resources, Deposits and 
Capital 

Official figures show that there were 
on June 30, 1925, a total of 28,841 re- 
porting national, State and _ private 
banks, trust companies and savings insti- 
tutions in the United States and its 
possessions. The corresponding figure 
for 1926 was 28,146 institutions. Here 
was a drop of 695. 

The banks listed for 1925 had aggre- 
gate resources of $62,057,037,000, de- 
posits of $51,982,932,000 and capital, 
surplus and undivided profits of $7,350,- 
484,000. In 1926 the resources were 
$64,893,362,000, the deposits $54,056,377,- 
000 and capital funds $7,808,442,000. 
Here, then, were increases in the year 
elapsed as indicated of $2,836,325,000 in 
resources for 695 fewer banks, of $2,073,- 
445,000 in deposits and of $457,958,000 
in capital funds. 

This means that the theoretical av- 
erage bank of 1926 has resources of 
$2,305,598 as compared with $2,151,695 
for the average 1925 bank, that is, a pro 
rated increase of $153,903, or slightly 
over 7 per cent., per bank. It also 
means that today’s bank has $1,920,570 
in deposits, as against $1,802,397 for last 
year’s bank, an expansion of $118,173, 
or 6.5 per cent.; and that the increase in 
respect to average capital funds was as 
$277,426 over $254,862, which is $22,564, 
or almost 9 per cent. 


BS i 
rh 


Continuance of Established pena 

This trend toward fewer and larger 
banks in America did not originate in 
this year’s figures but has been gather- 
ing headway for several years, although 
the current figures are distinguished by 
the fact that both shrinkage in numbers 
and expansion in size occurred in every 
class of bank for the first time. The 
detailed figures for all banks in the 
aggregate are shown in Table I. 

From these data it appears that the 
turn downward in the number of banks 
emerged in the figures for 1922. In that 
year 423 fewer banks were reported than 
in 1921; also in that year started the 
rise in banking funds, and ever since 
1922 there have been, without a break, 
fewer banks and bigger aggregate vol- 
umes of resources, deposits and capital 
funds each year. 

Since 1921, which indicates the peak 
in number of banks, there has been a 
cumulative drop indicated in the 1926 
figures of 2,666 banks, a decrease of 8.6 
per cent.” During the past five years 
the United States has been losing banks 
at the rate of 533 a year. 

At the same time there has been a 
rise in aggregate resources of $15,222,- 
000,000, or over 30 per cent.; in deposits 
of $15,397,000,000, or more than 39 per 
cent., and in capital funds of $1,451,- 
000,000, or nearly 23 per cent. 

The numbers and percentages lost by 
the various classes of banks between 
June 30, 1925, and the same date this 


year are shown in Table II and reveal 
that no group escaped attrition. 

Neither did any group fail to record 
gains in all three items of total re- 
sources, deposits and capital funds, as 
shown in the figures of Table III. 


and capital funds have expanded 

1922 national banks have fallen i: 

ber by 271, or more thar 3 per cent 
four years, but have increased in respect 
to total resources by $4,610,000,000, o 
more than 22 per cent.; in deposit 





June 30. . of Banks. 


1925. 
National Banks.......... 8,072 
Private Banks........... 523 
Savings Banks........... 1,583 
State Commercial Banks. . 16,983 
Trust Companies 1,680 





TABLE I. 


DROP IN NUMBER AND RISE IN SIZE OF AMERICAN BANKS 
(in thousands of dollars) 


Resources. 

$53,079,000 
49,671,000 
50,425,000 
54,035,000 
57,145,000 
62,057,000 
64,893,000 


TABLE II. 
DECREASES IN NUMBER OF BANKS, BY CLASSES 


Cap. Sui p. and 

Deposits. Undiv. Profit 
$41,669,000 
38,559,000 

41,120,000 

44,240,000 

47,700,000 

51,983,000 

54,056,000 


$6,089,000 
6, 357.000 
6.575.000 
6,806,000 
7.053.000 
7,350,000 
7.808 .00¢ 





1926. Decrease 
7,978 94 
495 28 
1,524 59 
16,493 190 
1,656 24 


28,146 695 





Divergencies in developments as to 
numbers, resources, deposits and capital 
funds of the various classes of banks 
since 1920 are found in a comparison of 
data for each group. The figures for 
the national banks are presented in 
Table IV. 

These data show that changes in the 


$4,321,000,000, or In excess 
cent., and in capital funds 
000, or above 8 per cent 
These figures show that 

national bank of 1926, 
$3,173,179, with deposits of $2, 
and capital funds of $387,309, wa 
than the 1925 national bank by $156,4 
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national bank group almost paralleled 
those for banks as a whole since 1920. 
In this group the peak year as to number 
was 1922 instead of 1921, but in all other 
respects the parallel holds in that every 
year since the peak there have been 
fewer national banks reported and every 
year since 1921 their resources, deposits 


or 5 per cent., in point of resourcé 
$120,875, or 4.9 per cent., in 
deposits, and by $19,363, or 5 per 
in capital funds. Also the 
national bank in 1926 was very 
erably larger in respect to 
sources, deposits and capital 
well, than the average bank in 


cent 


both 





point of 


average 


funds as 


genera! 


na registered larger increases over 1925 
resources and deposits, but smaller 
the item of capital funds. 


Private Banks 


Table V presents data in regard to 
eporting private banks in recent years. 
The figures for the private banks are 
somewhat vitiated by the fact that in 
ome States they are not called upon 


officially to file reports, and only a vari- 


portion of these banks in such 
States respond to informa] requests for 
their figures. The shrinkage in numbers 
and other data of private banks in the 
lata here used are partly due to de- 
eases in voluntary reports and partly 
to a positive decline in numbers in those 
States where they are subject to super- 
vision that has been in progress since 
1918. This statistical element of inex- 
actitude impairs any close comparison 
with the course of changes in banking 

a whole, in which, after all, the report- 
ing private banks play a very minor 
part, except a comparison, perhaps, in 
regard to averages. The average report- 
ing private bank in 1926 had resources 
of $351,822, or $55,029, or 18 per cent., 
arger than the 1925 private bank; de- 
posits of $269,189, or $25,444, or 10 per 
ent., larger, and capital funds of $46,- 
12, or $5,468, or 13 per cent. larger. 


able 


Savings Banks 

rhe figures for the savings banks are 
presented in Table VI. 

The data for the stock savings banks 
and mutual savings banks, which have 

> capital stock but large capital funds 
in the. form of surplus, are combined; 
ilso the figures are strictly comparable 
only from 1922 on, since in that year the 
official data here used began including 
1 large number of institutions, with de- 
posits of about a billion not 
before reported. Paralleling in general 
the course of events since 1922 for banks 
n general and for national banks, these 
figures show, without a break, fewer 
avings institutions, but bigger resources, 
deposits and capital funds each year 
since then. 

Since 1922 there has been a cumulative 
lrop, indicated in the 1926 figures, of 
161 banks, a decrease of 9.5 per cent. in 
four years, a somewhat higher rate than 
for all banks and very much higher than 
for national banks. At the same time 
there was a rise in aggregate resources 
of $2,683,000,000, or nearly 34 per cent., 
a higher ratio than that both of all banks 
and national banks; in deposits of 
$2,418,000,000, or over 33 per cent., a 
lower ratio than for all, but higher than 
for national banks, and of capital funds 
of $284,700,000, or more than 40 per 
cent.—a ratio spectacularly higher than 
those for all banks and national banks. 

The average American savings bank 
for 1926 had $6,967,673 in resources, 
$6,298,633 in deposits and $646,353 in 
capital funds, and was therefore larger 
than the 1925 savings bank by $646,660, 
or 10 per cent., in point of resources; 
by $572,050, or 10 per cent., in point of 
deposits, and by $77,913, or 13 per cent., 
in respect to capital funds. Also the 
average savings bank had much greater 
dimentions in all three phases of its 
funds here treated than either the bank 
in general or the national bank and 
registered larger increases than either 
in every respect. 


alla = 
dolla: S, 


State Commercial Banks 


Developments in regard to State com- 
mercial banks are brought out in 
Table VII. 

These figures show that State commer- 
cial banks were at the peak in numbers 
in 1921, since when there has been a 
steady annual loss, aggregating 2,382 
banks, or 12.6 per cent. by 1926—a rate 
of loss considerably above that for banks 
as a whole, and for national banks. 
During the past five years the country 
has been losing State chartered commer- 
cial banks at the rate of 476 a year. 

The upturn in the size of State bank 
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resources appears in the 1923 figures. 
Since 1922 these banks have recorded a 
gain of $3,515,000,000, or almost 27 per 
cent., greater in rate than that of the 
national banks. Their deposits rose by 
$3,260,000,000, or nearly 31 per cent., 


while their capital funds expanded by 
$258,000,000, or over 14 per cent., and 
again both of these gains were at a 
greater rate than registered in these 
respects by the fewer and bigger national 
banks. . These figures also show that the 





INCREASES IN BANKING 


1926 
1925 


National Banks 


TABLE Ill. 


(in thousands of dollars) 


Resources. 
$25,316,000 
24,351,000 


DIMENSIONS BY CLASSES. 


Cap. Surp & 
Undiv. Profits. 
$3,089,000 

2,970,000 


Deposits. 
$20,642,000 
19,910,000 





Gains 


1926 
1925 


Private Banks 


Gains 


1926 
1925 


Savings Banks 


Gains $61 


State Commer’! B’ks 1926 


Gains 


Trust Companies 1926 
1925 


Gains 


No. of Banks. 


June 30. No. of Banks. 


174 


June 30. No. of Banks. 


6,598 


9, 


June 30. No. of Banks. 


No. of Cos. 


1 ATA 
1,550 
1,643 

1,664 
..- 1,680 


—_—- Resources. 
. -$2,305,598 
153,903 or 
3,173,179 
“156,472 or 5% 
351,822 
55,029 or 18% 
. 6,967,673 
646,660 or 10% 
. 1,005,254 
64,358 or 6.8% 
0,221 


All spams. 


Gai 
National banks. 
Gain 


71% 





$965,000 


$174,200 
155,200 


$19,000 


$10,619,000 
10,006,000 9,065,000 


3,000 


$16,579,000 
1925 15,979,000 


$600,000 


$12,205,000 
11,566,000 


$639,000 
TABLE IV. 


CHANGES IN NUMBER AND SIZE OF NATIONAL BANKS. 
(in thousands of dollars) 


Resources. 
$22,197, 
20,518,000 
20,706,000 
21,512,000 
22,566,000 
24,351, 
25,316,000 
TABLE V. 
CHANGES IN NUMBER AND SIZE OF REPORTING PRIVATE BANKS. 
(in thousands of dollars) 


Resources. 
$212,600 
175,300 
185,500 
165,500 
150,900 
155,200 
,200 

TABLE VI. 

CHANGES IN NUMBER AND SIZE OF THE SAVINGS BANKS. 

(in thousands of dollars) 

Resources. 
$7,125,000 
,000 
7,936,000 
8,696,000 
288,000 
10,006,000 
10,619,000 

TABLE VII. 


CHANGES IN NUMBER AND SIZE OF STATE COMMERCIAL BANKS 
(in thousands of dollars) 


Resources. 
$14,010,000 


15,979,000 

16,579,000 

TABLE VIII. 
CHANGES IN NUMBER AND SIZE OF TRUST COMPANIES 


Resources. 
$8,320,000 


TABLE IX. 


THE AVERAGE 1926 BANK AND ITS GROWTH OVER THE AVERAGE 
1925 BANK 


~ $119,000 


$22,800 
21,200 


$1,600 


$985,100 
899,800 


$85,300 


$2,044,000 
1,934,000 


$110,000 


$1,667,000 
1,526,000 


$141,000 


$732,000 


$133,300 
127,500 


$5,800 
$9,599,000 


$534,000 


$13,833,000 
13,402,000 


$431,000 


$9,839,000 
9,466,000 


$373,000 





Cap. Surp. and 
Undiv. Profits. 
$2,622,000 
2,796,000 

000 


2,876,000 
2,917,000 
2,970,000 
3,089,000 


Deposits. 
$17,155,000 
15,142,000 
16,321,000 
16,898,000 
18,348,000 
19,910,000 
20,642,000 


000 


000 


Cap. Surp. and 

Undiv. Profits. 
$29,800 
25,900 
27,900 
24,300 


Deposits. 
$171,800 
137,200 
147,200 


133,300 


Capital Funds. 
$544,400 
514,700 
700,400 
744,300 
808,400 
899,800 
985,100 


Deposits. 
$6,538,000 
6,018,000 
7,181,000 
7,898,000 
8,439,000 
9,065,000 
9,599,000 


Cap. Surp. and 
Undiv. Profits. 


$1,670,000 
55,000 


Deposits. 
$11,330,000 
11,187,000 
10,573,000 
11,668,000 
12,313,000 
13,402,000 
13,833,000 


Cap. Surp. and 
Undiv. Profits. 
$1,088,000 
1,165,000 
1,213,000 
1,831,000 
1,434,000 
1,526,000 
1,667,000 


Deposits. 
$6,518,000 
6,175,000 
6,892,000 
7,628,000 
8,471,000 


Average Cap. Funds. 
$277,426 


Average Deposits. 
$1,920,570 
118,173 or 6.5% 
2,587,385 
120,875 or 4.9% 
269,189 
25,444 or 10% 
6,298,633 
572,050 or 10% 
836 


47,141 or 5.9% 
5,941,684 
307,382 or 5% 


5% 
13% 
13% 
8.8% 
006,741 
98,583 or 10.8% 








average State bank of 1926, with total 
resources of $1,005,254, deposits of $836,- 
284 and capital funds of $123,937, was 
larger than the 1925 State bank by $64,- 
358, or 6.8 per cent. in point of resources; 
by $47,141, or 5.9 per cent., in point of 
deposits, and by $10,084, or 8.8 per cent., 
in capital funds. These gains in the 
averages were smaller than for any of 
the foregoing classifications except the 
private banks. 


Trust Companies 


The data as to the trust companies 
are given in Table VIII. 
In these figures a markedly different 
course of developments is obvious from 
that run by banks in general and by the 
other groups of banks. The number of 
trust companies in the United States, 
instead of declining as have the others, 
has steadily recorded increases every year 
in the period covered until the present 
year when there is a turn downward— 
a fact that makes it possibile to say for 
the first time that every class of banking 
institution registered losses in numbers. 
The figures for 1926 show the moderate 
drop of 24 inn trust companies as com- 
pared with 1925, but as compared with 
1921, when banks as a whole began to 
lose in number, they indicate an increase 
of 182, or over 12 per cent. 

Since 1921 there have been consistent 
annual gains in the financial data of the 


trust companies. Resources have ex 
panded by $4,024,000,000, or 49 per cent.3 
deposits by $3,664,000,000 or over 59 per 
cent., and capital funds by $502,000,000, 
or 43 per cent. These figures are far 
and away the most spectacular in the 
banking field. 

The average trust company of 1926 had 
resources of $7,370,221, deposits of $5,- 
941,684 and capital funds of $1,006,741, 
and was therefore greater than the 1925 
trust company by $485,966, or 7 per cent., 
in point of total resources; by $307,382 or 
5 per cent. in point of deposits; and by 
$98,583, or 10.8 per cent., in capital funds. 
These figures mean that the average 
trust company’s expansion in resources 
and deposits was by far greater amounts 
‘than for the bank in general and was 
second, in a comparison by groups, only 
to the average bank, while in respect to 
capital funds it was greater in volume 
than for any other grouping. 

The comparisons as to these theoreti- 
cal average institutions are summed up 
in Table [X showing the average 1926 
bank and its growth over the average 
1925 bank. 

The foregoing figures picture the 
purely quantitative changes that have oc- 
curred in banking. An early article will 
discuss the part certain special factors 
have played in these changes as revealed 
by a qualitative analysis of the facts 
here presented. 


THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


CXXIIIrmTyNREVIEWABLE dis- 
cretionary authority, 
claimed by the Com- 
missioner of Internal 
Revenue, does not ex- 
ist, according to an 
opinion handed down 
this week by the Court 
of Appeals of the Dis- 





a/* ay , 
ae i] 
Ni £3 trict of Columbia, in 
upholding the Supreme Court of the Dis- 


trict of Columbia in ruling that the 
United States Board of Tax Appeals had 
power to subpoena data, returns and rec- 
ords necessary in the review and settle- 
ment of any deficiency in tax coming be- 
fore the Board. 

The case involved is that of the Oester- 
lein Machine Company of Cincinnati, 
Ohio, which company’s motion before the 
United States Board of Tax Appeals to 
have the Commissioner answer a sub- 
poena to produce data concerning other 
concerns in the same or similar kind of 
business, the data being necessary to re- 
view the acts of the Commissioner, was 
granted by the Board but response was 
refused and court action resulted. 

This is an outstanding case in the his- 
tory of the Board of Tax Appeals, as in 
the class of cases involved in this appeal, 
namely, special assessment cases under 
the provision of Sections 327 and 328 cf 
the Revenue acts of 1918 and 1921, the 
Commissioner of Internal Revenue has 
consistently held that whatever concerns 
he selected as comparatives in determin- 
ing a company’s tax under the above pro- 
visions of the law had to be accepted and 
that no court could review such action. 

An authoritative source of information 
indicates that an attempt will be made ty 
the Commissioner to have the case re- 
viewed by the Supreme Court of the 
United States. 

The opinion states it would be a trav- 
esty to hold that after Congress has vest- 
ed the Board with the broad jurisdiction 
of review, it could be denied by a subordi- 
nate office of the Government the evi- 
dence needed to pass intelligently on the 
actions of that inferior officer whose 
decisions the Board is specially vested 
with power to review. 

The following decisions of the United 
States Board of Tax Appeals were hand- 
ed down this week: 


Bonus Stock as Compensation—Dividends 


Docket No. 3713. Taxpayer was held 
to be a stockholder in a corporation 
which, for services rendered, issued stock 
in his name, but placed it in the hands of 
a “bonus custodian” to insure carrying 


out a contract that taxpayer would not 
sell, transfer or assign his stock. 

Cash dividends declared on stock owned 
by the taxpayer and standing in his name 
on the corporation's books at the time of 
declaration were income to him before 
being diverted to his wife through an as- 
signment which purported to transfer the 
right to receive dividends. 

Estates by Entirety 

Docket No. 4166. Common-law doctrine 
of estates by the entirety obtains in 
Maryland, and upon the death of one 
spouse there is no transfer of any part 
of such estate to the survivor; hence 
there is nothing upon which to impose 
an estate tax under the Revenue act of 
1921. W. J. HoGan. 














“Building Contracts 
and Business Movements” 


This is the title of a paper 
read at the annual conven- 
tion of the American Statis- 
tical Association at St. 
Louis on December 28, 


1926. 


It is being printed in 
booklet form for distribu- 
tion. It includes six charts 
comparing building con- 
tract fluctuations with those 
of automobile production, 
general business activity, 
stock market prices, bond 
prices, interest rates and 
construction demand. 


The contract curve an- 
ticipates all other business 
barometers except bond 
prices and interest rates, 


Write for a copy, ad- 
dressing 


The GRAPHIC REVIEW 


F. W. DODGE CORPORATION, 
119 West 40th Street, New “Tork. 
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The Financial Productivity of Public Utilities 


rhe Ratio by Size of Company 


This is the thirteenth article in a com- 
prehensive survey and discussion of the 
electric light and power utilities of the 
United States.* It is Part II of Bulletin 
No. 10, “The Financial Productivity 
Ratios of Public Utility Companies,” 
published by the Bureau of Business Re- 
search, College of Commerce and Busi- 
ness Administration, of the University of 
Illinois, and is reprinted by permission 
of the bureau. Part I was reprinted as 
the twelfth article of this series. 


\\ 


S- 
O/T ay, 


crrvrrrrry N Part I, the ratio of 
revenue to total assets 
was analyzed as a 
quantitative measure 
of the productiveness 
of total operating in- 
y vestment; here it is 
ct \ yl proposed to study the 
NY ire a) productiveness con- 
NO 7 my trolled by ownership 
capital through the analysis of the ratio 
of gross revenue to net worth. Since net 
worth includes capital stock, preferred 
as well as common, and undistributed 
surplus, it represents the stockholders’ 
interest, or equity, in the corporation. 
This ratio, then, expresses the number 
of cents of gross revenue controlled per 
dollar of stockholder capital. In a sense 
it shows the amount which might pre- 
sumably te available per stockholder- 
dollar, if there were no. operating ex- 
penses and fixed charges to be deducted. 
A relatively high ratio indicates that the 
stockholders’ dollar is highly active and 
will be highly productive if the margin 
of the profits remains unchanged. A 
low ratio would be a less favorable show- 
ing. 
In analyzing the available public utility 





are unusual due to temporary special 
causes. Nearly two-thirds of the ratios 
which are above 1 are less than 2, and 
17 per cent. are over 3. 

With regard to location the unusual 
cases are distributed geographically in 
about the same way the normal cases 
are, with perhaps some tendency to be 


.24 and .32 and contain 10 per cent. of the 
1,417 cases. The model average, .29, falls 
in this group. It is the most typical single 
figure—nearer to a larger number of 
cases than any other type of 
would be. 

The most striking feature of the rati 
distributions according to location is the 
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concentrated in 
the East and 
Middle West. 
About 86 per 
cent. of the un- 
usual cases are 
in these two dis- 
tricts in com- 
parison with 74 
per cent. of the 
normal reve- 
nue/net worth 
ratios. There ‘is 
a tendency, how- 
ever, for the un- 
usual ratios to 
appear in trac- 
tion companies; 
56 per cent. of 
those cases are 
found in this 
type of company 
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as compared 
with 26 per 
cent. of the 
cases of typical 
ratios. It is to 
be noted also that more unusual. ratios 
appear in the years 1920 and 1921 than 
in any other between 1915 and 1924. 
Table Ila gives the distribution of the 
1,417 cases which show ratios below 1, 
and Chart 2a presents the table graph- 
ically. In outline the chart shows con- 


Cuart 2a—Frequency Distrisetion or 1417 Ratios or Gross 
Revence to Net Woartu rrom 200 Penurc Utirry 


Companies, 


~ shown Ir the 
following table 
eens Cases below a 
ratio of: 
Middle 
West. West Sout! 
615% } 


RAG 2 


East. 

(1) .24..24% 30% 
(2) 40. .60% 70% 
By the time a ratio of .40 is reached 
as a dividing line, the proportion of cases 
below this point in the West and South 





balance sheets, 1,495 cases 
were found where it was 
possible to caleulate the 
revenue/net worth ratio. 
in some instances where a 
deficit existed in place of 
net worth or where the 
data for some years were 
not given, no ratio could 
be calculated. Seventy 
eight of the tota) available 
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eases produced a ratio of 
1.00 or more. These un- 





usual cases will first be 
briefly characterized, and 
this will be followed “by 
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the analysis of the 1,417 
remaining cases which are 
rather regularly distrib- 
uted between zero and u 
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ratio of one. 

Since a ratio is the quo- 
tient obtained by dividing 
Gone guqantity by another, 
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Patios Expressed as Percentages 


of company as measured in total 
makes some difference in the ratio 


f revenue to 


n Chart 2c and its table. 


net worth, as will be ob- 
There 


s to be a tendency for the large: 


ies to 


make a slightly bette 


ving. If a ratio of .32 be taken a 
irking a dividing line, the proportion 
above that point will be as fol 


above a ratio of .32: 
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which are, .20, .29 and .35, 


pectively, for the three sizes of com 


addition 


to these characteristics 


e are two other points worthy of note. 


first has 


to do with the concentra- 


in an interval of 24 per cent. (.08 to 
n the small companies of some 55 


er 
cel 


it. of the small company-cases. On 


e other hand, a 24 per cent. interval for 


the other 


compaiiies extends from the 


atio .24 to .48—much higher in the scale 
d includes about 50 per cent. of the 
rhe other pcint is the relatively 

irge proportion of cases (13 per cent.) 
the largest companies which falls in 


lowest ratio-group. 


This 


unusual 


lition in the first ratio-group tends 


prevent the 


modal average from satis 


yrily expressing the total number of 
in a typical figure. 


The Ratio by Years 


Judging by 
n Chart 
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Cuart 2c—Frequvency Distrisutions or THE Ri 
Ratws or Pusirc Urmrry Companies sy 
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any unusual change in 
either the dividend (here 
the revenue) or the di- 
visor (here the net worth) 
without a corresponding 
change in the other quan- 
tity will produce a corre- 
sponding change in the 
ratio as a quotient. 

By coincidence just one- 
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half of the seventy-eight 
unusual ratios here pre- 
sented were due to the 





fact that net worth was 
below the normal figure 
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Rercentage of Tota! 


shown by our other stud- 
ies, and one-half to the 
fact that there had been 
an unusual increase in 
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gross revenue or that in- 
creases in revenue consis- 
tently ran ahead of in- 
creases in net worth. 
Decreases in net worth produced very 
unusual ratios in some instances. Two 
cases were noted, for example, in 
which revenue in one year amounted to 
$17 per dollar of net worth; in another 
case, where net worth amounted to only 
8 per cent. of total assets, the revenue 
ratio was $6 per dollar of net worth. 
Such extreme cases are, of course, infre- 
quent, and the conditions producing them 


Cuart 2d—Frequency Disrrisutions or THE REvENUVE-TO-NET-WORTH 
Ratios or Pusric Urinrry Companies sy Sampce Years 


siderable regularity in thé distribution 
of cases among the ratio-groups, except 
that the second group is slightly larger. 

The five largest groups include the 
ratios between .08 and .48 and embrace 
nearly three-fourths (73%) of the total 
number of cases. Any single random 
case, therefore, would probably fall near 
some_ratio not.less than .08 or more than 
48. The largest ratio group lies between 


Cuart 2e—Frequency Distrisutions oF THE REVENUE-1 


Ratios or Pusric Urirry Companies sy Type 


is about thé samé, but the proportion i. 
the lower range for the East and Middle 
West still lags. 
The modal averages show the same 
general tendency, as follows: Modal 
Ratio 
oe 
Middle West........ ae 
7) 
27 





> NET-WORTH 


OMPANY 


the general outlines of the 
2d, the effect of different 
years upen the distribu- 
tion of the ratios along 
the scale suggests that the 
years influence the distri- 
hution of the ratios but 
little. There is some ten 
ency for later years to 
show less irregularity 
among the higher ratios 
than the earlier years; if 
the tops of the bars for 
later years were connected 
dv a continuous line, it 
would, on the whole, pro- 
luce a smoother curve. 

The relative number of 
ases above a given ratio, 
10wever, indicates a slight 
endency for more cases 
to fall among the higher 
ratios as time goes on. 

1917 1919 1921 1924 
1. 32.38% 52% 52% 51% 
2. 40.22% 30% 36% 33% 

The year 1919 makes a 
hetter showing in revenue 
per dollar of ownership 
capital than does 1917, 
and 1921 is better than 
1919, especially above a 
ratio of .40. In 1924, 
however, there is some re- 
versal of trend which 
brings the ratios back to 
approximately the 1919 
condition. 

The ‘averages (modes) 
are quite uniform for 
three of the four selected 
vears; the 1919 average 
was .35 as compared with 
.28 or .29 for the’ other 
vears. In this year the 
uverage shifted into the 
next higher ratio-group, 
since the greatest concen- 


ation In one group then appeared in 


the 32-40 group. 


By 1921 the largest 


group was back again at 24-32. 


che Ratio Group According to Type of 


In some respects 
associated with 


contrast 


Company 


the most 
this 


striking 
ratio is 


found here (Chart 2e and Table Ile) 
where the ratios are classified according 
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7 . ies as and the average (mode) of ail the 1,417 cases (4) Electric Interconnection and Power Region 4—The Industrial South, by Theo- 
to whether the companies axe gas . . show pithy ero Development in the Middle Atlantic States, dore Dwight. Oct. 15, 1926, page 199 
electric, traction or holding companies. as 8 no . by Benjamin Baker. July 16, 1926, page 73. (9) The Current Ratio in Prosperity and 
The distribution of ratios for holding . (5) Significant Financial Ratios of Pub- Depression—Utilities Show Great Stability 
com: hon fo : os *(1) Electric Interconnections of the lic Utilities, by Edu Lassale. Aug. 20, 1926. by A. C. Littleton. Oct. 22, 1926, page 531. 
ae different from the oth United States, by Benjamin Baker. May page 235. (10) A Precise Scale of Utility Bond 
ers, principally through the marked con- 14, 1926, page 676. (6) Why State Regulation of Public Util- Yields and Risks, by Halbert P. Gillette 
centration in the lower ratio-groups and (2) New England Electric Power and In- ities Is Best, by C. O. Ruggles. Sept. 3, and Alfred S. Malcomson. Nov. 12, 1926, 
the small proportion of cases in the terconnection, by Benjamin Baker. June 1926, page 299. page 627. if 
higher ooh ge of this contrast is 11, 1926, page 803. (7) Electric Interconnection in the Ohio- (11) Electric Interconnection in the Great 
18 groupe. . salle (3) The Investment Yield of Public Util- West Virginia-Pennsylvania Region, by Lakes Region, by Major Rufus Putnam 
shown in the following summary: ity Securities, by Halbert P. Gillette and Benjamin Baker. Sept. 17, 1926, page 365. Dec. 17, 1926, page 787 BER 
of Public 


‘ase: , ; : Alfred S. Malcomson. July 2, 1926, page 4 (8) Electric Interconnection in Economic (12) The Financial Productivity 
¢ # above and below a ratio of .40: Utilities: I. The Ratio of Revenue to Tota! 


Gas and Assets, from Bulletin No. 10 of the Bureau 
i j i i of Business Research, University of Iili- 
Electric Traction Holding Pg mig Mage gue Tage 


a) — 42 pote an pate TABLE Ila.—PRODUCTIVENESS OF OWNERSHIP CAPITAL More Foreign Bonds Pianned 








Frequency distribution of the ratios of gross revenue to net worth of 200 . . 
public utility companies, 1915—1924. Important foreign bond financing is 


The largest single ratio-groups for the expected to reach the murket soon in a 
three types of companies and the modal Ratio Ratio Cumulative Percentage Cumulative $10,000,000 loan of the Province of Rio 
averages are as follows: Groups Frequencies Frequencies Distribution Percentages Grande do Sul, Brazil, negotiated by 

Gas‘and Trac- Hold- Ladenburg, Thalmann & Co.; a $10,000,- 

Electric tion ing 00-079 106 106 000 loan of the Motecatini Company, the 

Largest single group. .24-32 24-32 00-08 08-159 193 299 largest producers of fertilizer in Italy, 
Percentage of cases in 16-239 168 467 and a $1,000,000 issue of the India Tire 
that group 19 21 29 24-319 275 742 and Rubber Company, which has been 
Modal average ? 29 2 .. 32-399 208 970 arranged with New York bankers. 

: In both 1924 and 1925 the company’s 

The first and lowest ratio-group was So ‘o- +4 net earnings were more than twice the 
the largest group in the holding com- 56-639 70 1309 total fixed charges on its entire funded 
panies. Almost 30 per cent. of the hold- debt. The Edison Company constitutes 
ing company cases falls in the lowest 64-719 45 1354 one of the largest electric power systems 
ratio-group, as compared with 5 per cent. 72-799 27 1381 in the world and produces nearly one- 
and 2 per cent. in the lowest group of the 80-879 17 1398 fourth of the electric energy sold in 
other two classes of companies. The 88-959 10 1408 Italy. The company administers a sys- 
class of greatest concentration is here the 96-999 9 1417 tem having an aggregate generating ca- 
first ratio-group. Therefore no average : pacity of 970,000 horsepower, which will 
is shown. The average (mode) for gas be increased to over 1,300,000 horse- 
and electric companies and for traction Average: Approximated Mode = ratio 28.6 power by completion of plants now in 
companies are practically identical with course of construction. 
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TABLE IIb.—GEOGRAPHICAL DISTRIBUTION TABLE Ig.—~REVENUE.pATIOS BY SAMPLE YEARS 


“~NET WORTH 
OF THE REVENUE RATIO Frequency distributions of the ratio for public utility 


. NET WORTH companies in selected typical years. 
Frequency distributions of the ratios for public utility 
companies by territorial divisions 





War year Fairly norma! Year of depres 
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Averages: 
Approximated Mode 28.2 34.7 
aFollowing the indications of the Harvard B Curve 
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REVENUE 


Frequency distributions of the raties for public utility companies r , Ti 
according to the amount of total assets Frequency distributions of the ratios for public utility 
companies according to type 








With assets of With assets of With assets of 
§ to 9 millions 16 to 49 millions 50 millions or over Gas and Blectri« 
Hatio Ratio 

Groups Fre- Per Fre Per- Fre Per- Groups Fre- Fer- Fre- Per Fre- 
quencies centages quencies 


Traction , Holding ‘ 








quencies centages quencies centages quencies centages quencies centages 














Totals 100. 100. 285 100. Totals , 889 100. 100. 178 
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Europe 


I CAN discover no out- 


standing event or new 
development to report 
of the past seven days. 
The explanation, no 
doubt, is the holiday 
spirit of peace and 
good will. With 
scarcely an exception 
the European peoples 
seem confident of betterment of condi- 
tions during the coming year; the Ger- 
mans especially, whose celebrations seem 
to have been remarkable for extrava- 
gance and jocundity. 


International Robbery 


NOTHER conference in London be- 
A tween representatives, respectively, 
of the Federation of British In- 
dustries and the Federation of Ger- 
man Industries. These British and Ger- 
man bigwigs entertain no personal ani- 
mosities against each other; neither set 
would cut the throats of the other set, 
either literally or metaphorically. Each 
outfit would see the other prosperous on 
condition that their own prosperity is as- 
sured. Ah, but that condition! 

I fancy one of the Germans unbosom- 
ing himself as follows: 

“The world, so to speak, shrinks; ever 
more limited the space in the sun. And 
the lesser breeds, confound ’em, are re- 
fusing to be exploited, whereas our {i.e., 
the British and German) whole economic 
scheme of things has been based on their 
exploitation. They even deny their in- 
feriority, are learning to do their own 
manufacturing, are shaking off their 
economic dependence on us. Yet our 
new mouths keep on increasing and must 
be fed; and, what’s worse in that con- 
nection, we’ve repudiated the Malthusian 
dispensation, are even agreed to abolish 
the category of cannon-fodder. At any 
rate, we British and Germans have de- 
cided not to clash in arms any more. }t 
only weakens us both, to the advantage 
of neither, but to that of the lesser 
breeds. 

“Now our feelings toward the rest of 
mankind are only less benevolent than 
our feelings toward each other; but 
Nature permits only a moderate indulg- 
ence of benevolence to the nations that 
would survive. To put the thing frankly, 
we have to recognize Nature’s principle 
that to pay Paul it is necessary to rob 
Peter. To be precise, in order to main- 
tain our standard of living, to feed our 
increasing mouths, to avert the necessity 
of a degree of birth-control] dangerous to 
our morale, to preserve that buoyancy of 
outloak necessary to great achievement, 
to save our civilization from decline, we 
may not be more finical than Nature, 
we must in the future as in the past 
practice planetary larceny. 

“We Germans and British could ar- 
range to pursue our latrocinary activities 
without crossing each other’s paths by 
an agreed assignment of Peters. But 
now we must take account of a porten- 
tous new phenomenon; namely, the emer- 
gence of a rival far more powerful than 
either of us, possessed of far keener 
latrocinary talent. I refer, of course, to 
the transatlantic giant. Why, oh why, 
didn’t we combine to kill the brat before 
he developed his thews? It was easy to 
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From an American Point of View 


By HENRY W. BUNN 


see what he’d grow up to. But it’s no 
use lamenting the past. Merely we have 
that monster to deal with. We can’t 
confront him singly; we must hunt to 
gether; we must pool our strength and 
resources. But I fear that even the two 
of us together can’t deal with him. A 
dual alliance—no third—of Britain and 
Germany was the ticket a generation 
ago; two peoples so kin, so close neigh- 
bour’d, of so similar a lactrocinal genius. 
Save for incredible stupidity and mis- 
understanding it would then have been 
consummated; then we could together 
have Peterized the rest of mankind. -But, 
again, it’s no use crying over spilt milk. 
We see our folly too late. 

“Pledging eternal friendship at last, 
we find we have so weakened each other 
that we must broaden the alliance. So 
much established, it follows without de- 
mur that Scandinavia, Holland and Bel- 
gium should be taken in. And—for a 
number of reasons to which I make no 
doubt all present would subscribe—I am 
for admitting France without debate. 
Let us stop a moment to perpend that 
idea. France and Germany in close alli- 
ance! The war, then, spite of all its 
horrors, is justified of its ultimate fruits. 
If any one should object to France on 
racial grounds, I would remind him that 
the Frankish or Teutonic strain in the 
French blend is very considerable, has 
indeed leavened the whole, so that the 
French are not latrocinally inferior to 
the rest of us. 

“You have there, gentlemen, a group 
of latrocinal nations capable of standing 
up to the Colossal Robber of the West 
and, if not of depriving him of his latro- 
cinal occupation, at least of compelling 
him to satisfy himself with a proper 
assigned share of the Peters. 

“I am eager to hear some one set forth 
the arguments for still further broaden- 
ing the alliance proposed by me so as to 
include all the States of the European 
peninsula. I am opposed to such further 
extension, but admit that some of the 
arguments in its favor are powerful. As 
a member of the alliance, Italy of the 
new surge would be an immitigable nui- 
sance. Left out, she would, in face of 
such a combination, abate her new orgul, 
and Malthusian Providence would do the 
rest. 

“Gentlemen, this is sub rosa; I under- 
stand that we are all pledged to reveal 
nothing of what is said here. Should 
you embrace my project, the prelimi- 
naries of action pursuant thereto must 
be secret. I submit that we are at a 
crisis of the world’s fate, and that frank- 
ness, even to the point of brutality, is 
the ticket. This is no time for soft, 
camouflaging words; for millennial men- 
dacity. Robbers we are, robbers we must 
continue in order to thrive. But hence- 
forth we must rob together; scrupulous, 
of course, as between ourselves, of that 
honor which even its bitterest enemies 
have allowed to our profession.” 


GREAT BRITAIN 


ORD GREY, actual though not titu- 
lar head of the Asquithian Liberals, 
has rejected Lloyd George’s pro- 

posal of reunion of the two branches of the 
Liberal Party—the Lloyd Georgian and 
Asquithian Liberals. He cannot stomach 
Lloyd George or his policies. Neverthe- 
less the prospect of such réunion is good. 
The Asquithians are greatly tempted by 
Lloyd George’s proposal to put the in- 
come of his famous fund (which rumor 
declares to neighbor £2,000,000) uncondi- 
tionally at the disposal of the central 
executive of a reunited party. Presuma- 
bly Lloyd George has assured himself «i 
the leadership should his offer be ac- 
cepted. 

The British Labor Party received a mag- 
nificent recruit the other day in the per- 
son of Commander Kenworthy. Elected 


. to Parliament in 1924 by a large majority 


on a Liberal ticket, he was returned the 
other day by a still larger majority on a 
Labor ticket. “The people,” declares the 
new Labor champion, “are ready for an 
other great step forward, comparabl 
only to the passing of the Reform bill 
They are now ready for the Governmen 
to take over the basic industries and put 


lic utility services, commencing with the 


mines and later following with an elect1 

fied railway system and canals.” It ma 
indeed be so. Commarider Kenworthy 
served in the Royal Navy 
1920, and was boxing champion 
He is heir to a barony. 

The total of registered unemployed in 
Great Brtiain at the year end was 1,400, 
000; 283,000 more than at the demise 
1925. 

Assisted emigrants (i. e., given assis 
ance under the terms of the 
tlement act of 1922) left Great Britain 
during the first eight months of 1926 a 
follows: For Australia, 22,425; 
15,930; New Zealand, 7,200; South Af 
riea, 115; other parts of the Empire, 550 
Discouragingly few. 

The British Government has been offi 
cially informed that Australia, New Zea 
land and India wil! not contribute toward 
the cost of the Singapore Naval Base 
As regards Australia and New Zealand 
at least, their refusal seems most ungen 
erous. Australia maintains a small nav 
of her own; New Zealand maintains 
small contingent of the British Navy. In 
the year 1925 Great Britain spent 
shillings per capita of the population f 
defense; Australia, 27; New Zealand, 1: 
Canada, 6; the Union of South Africa, 7 
shillings and sixpence. 


SPAIN 


CCORDING to our latest informa 
A tion the new Spanish National As 

sembly will have no political com 
plexion whatever but its membership will 
be furnished from “recognized scientific, 
educational, labor, commercial, shipping 
and farmers’ organizations.” The Assem 
bly will pass on measures drafted by the 
Government and the latter will be fre 
to enact or not after the Assembly’s 
tion. 

Primo de Rivera has not relinquished 
his plan to reduce the army, but he 
moving very gingerly, very 
toward realizing it. My understanding is 
that he would like to cut the army 
about half its present size, mostly by re 
ducing the infantry and cavalry arms; 
he would greatly strengthen the aviation 
arm, both as to personnel and as to ma 
tériel. 
that admirable organization the Civil 
Guard, raising it to 40,000. The great 
danger to the Government involved in the 
proposed operation lies in slashing the of 
ficers’ lists. .The Government has pa: 
doned the officers found guilty by 
martial, and sentenced accordingly, in 


taeresti 


impire Set 


cautiously 


court 








from 1902 to 


Canada, 


He would double the strength of 


connection with the artillery mutiny of 
ome months back. 

Spain’s first automatic telephone cen- 
tral station was recently set in operation 
t Santander by the National Telephone 
Company of Spain, a branch, I under. 


Telegraph Seamatan Within about eons 
months this company (under the techni- 
‘al direction of Americans and for the 
nost part, I presume, using American 
material and instruments) has erected 
19,000 miles of telephone line and several 
ildings, and ere long Spain should be 
1dequately served in respect of telephonic 
nmunications. 
The Spanish Royal Mail Line is about 
o launch three additional liners to ply 
between Spain and New York. 
royal decree just promulgated regu- 
relations between employers and 
It prescribes formation of Io- 
| committees, each to be composed of 
five employers’ and five workers’ repre- 
entatives, which shall fix wages, hours, 


fates 


nployes. 


GERMANY 


)y Y aid of Government credits Ger- 
R man industries have obtained 30 
per cent. of all the concessions 
warded to foreign concerns by the So- 
iet Government. According to a repor 
by the German Ministry of Commerce, of 
140 concessions 40 went to Germany, 
Great Britain and 15 to the 
United States. The Krupp works at 
sen secured one of the most important 
cessions, namely, for agricultural im 
lements. 
Tis said that Dr. Hugo Eckener plans 
ittempt a non-stop round-the-world 
flight with the Zeppelin LZ-127, which 
yw approacnes completion. The first 
ial flight is planned for mid-June and 
the great essay for the coming Autumn. 
4 new light fuel gas gives an estimated 
flight radius of 60,000 miles. The LZ-127 
50 per cent. larger than the Los An- 
geles. Should she prove,a success, she 


LU to 


will be put on regular service between 
Europe and South America. 

It is reported that the North German 
Lloyd has decided to build two 46,000-ton 
liners toward energetic competition in 

unsatlantic passenger transportation. 

ITALY 

HROUGH the recent unseating f 
T Aventine Opposition and Communist 
Deputies the Italian Camera became 
ulmost pure Fascist. Of 536 members 
elected in April, 1924, fifteen have died 
resigned, one has been deprived of citi- 
nship and 124 have been unseated, leav- 
ng 396, of whom 384 are Fascists. The 
twelve remaining non-Fascist members 
are mostly followers of Giolitti. They 
are allowed to make a certain show of in- 
dependence, but very, very faint; at most 

non-Fascist, by no means anti-Fascist. 

“One of the fundamental characteris- 
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Outstanding Features in the Commodities 


uninterest- 

ing week for both 

bulls and bears, with 

the weighted average 

of all commodities re- 

maining practically 

unchanged from that 

of a week ago 

Against this dull back- 

" ground a fresh decline 

in the metal products group stands out, 

not because of any particularly violent 

price movement, but because the average 

for this group, already the lowest but one 

of all the principal commodity groups, 

has shown a sagging tendency for sev- 

eral weeks past and because this time 

the decline is due mainly to further weak- 

ness in two major commodities, pig iron 

and copper. The decline in pig iron 

prices is additional evidence of a lowe) 

rate of activity in the iron and steel in- 

dustry and is concurrent with The Lron 

Age’s report on pig iron production in 

December, which shows a sharp drop in 

the average daily rate from that of No- 

vember. The decrease in production was 

not seasonal; THE ANNALIST’S adjusted 

index, in which the effect of seasonal 

variation, as well as of long-time trend, 

is eliminated, stands at 98 for December 
against 104 for November. 

Copper prices, as a result of 
world production and slack demand, are 
now back nearly to the low level for 1926. 
Lead and zinc, the other two important 
non-ferrous domestic products, are also 
lower; but tin, the supply of which is 
controlled abroad, is slightly firmer de- 
spite an increase in December of the 
world’s visible supply 

Price changes in the principal grains 
were unimportant except in the case of 
corn, which scored a net gain of 2 cents 
for the week. Steers also advanced, but 
hogs were easier. Potatoes made a new 
high on their current upswing and wool 
made another gain There were no 
changes in meat products except in mess 
pork, which declined. Lard and oranges 
also declined, but spot coffee turned up- 
ward slightly after a long series of week- 
ly declines. 

Cotton goods and silk were firmer, 
these increases were offset by lower quo- 
tations on cotton and worsted yarns 
The Coal Age reports further weakness 
in tidewater bituminous markets and in 
Ohio coals, causing another sharp de- 
crease in their index of spot prices. 
“Export trade, which added so much zest 
to the general market in the last half of 
1926, is fading from the picture. There 
is, to be sure, considerable coal going 
over the piers for overseas buyers, but 
most of the tonnage is on old orders. 
When these are cleaned up the export 
branch of the industry will sink back to 
its relative insignificance.” 

The advance in the building materials 
group was due to slightly higher quota- 
tions, on the average, in lumber. There 
were no changes in the miscellaneous 
commodities group. Db. W. E. 


epee egg R 


heavy 


but 


market is 

nowadays a_ highly 

feverish affair, with 

most rapid changes in 

trend. During the 

last ten days wheat 

went over the top, 

ee EH reached a month ago, 

“! and then slid back al- 

3 most to the bottom, 

reached in the middle of November. There 

is nothing to acount for these sharp 

movements except the changes in senti- 
ment. 

The Modern Miller reports that Win- 
ter wheat is entering the Winter under 
good conditions, being assured of suffi- 
cient moisture. This, taken together with 
the increased acreage, especially in the 
South, would seem to hold out a promise 
for a good crop next year provided 
weather conditions continue favorable. 

Last week’s exports of wheat at 4,078,- 
000 bushels, compared with 3,627,000 
bushels the week before, show that the 
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world continues its 
export grain. 
what below the level 


Range of Grain Future Prices. 


interest 
Exports of rye, while some 
of the previous week, 


in our 


Chicage Prices. 


WHEAT 
May 


Dec 
High. Low 
1.40% 1.40% 


High 
Dec 27 
Dec. 28 
Dec. 29 
Dec. 30 
Dec. 31. .1.39% 1.32 
Jan 1. . Holiday 
Wk's rg.1.40% 1.32 
Jan 3 
Jan 4 27} 
Jan 5 an 
Jan 5 

close 
Range for 

926 1.40% 1.32 

De.27.De 


1.37 
1.387 


1.834 


CORN 
Dec 
Low 
Dec. 27 73 
Dec. 28 
Dec. 29 
Dec. 30 
Dec 31 
Jan 1 
Wk's reg 
Jan 
Jan 
Jan 
Jan 
close 
Rang for 
1926 91% .67% 


Holiday 


67%, 


OATS 


Dec. 27 
Dec. 28 
Dec. 29 
Dec. 30 
Dec. 31 
Jan. 1 
Wk's reg 
Jan 3 
Jan 4 
Jan 5 
Jan 5 
close 


Range for 
1928 


4 6, 


40 51% 


RYE 
Dec 


M 
High. Low. High 


Dec. 27 Th, 95 1.02% 
Dec. 28 4, 1.02 “ 
Dec. 29 \, 29% 
Dec. 30 94% 1.00% 
Dec. 31 1.00 
Jan. 1 
Wk's reg 
Jan. 3 
Jan 4 
Jan. 5.. 
Jan. 5 
close... 
Range for 
9265. 


Holiday 


97%, 91% 1.02% 
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Lm 
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are at 197,000 bushels, considered to be 
satisfactory. Flour shipments from Chi- 
cago are materially ahead of last year. 

The visible supply in the United States 
as of Dec. 31 was estimated at 63,506,000 
bushels, against 50,425,000 bushels last 
year. That our crop is gradually disap- 
pearing in consumption can be seen from 
the fact that total receipts of Spring and 
Winter wheat at the chief primary points 
from July 1, 1926, to Dec. 31 were 274,- 
000,000 bushels, compared with 241,000,- 
000 bushels for the same period last year 
—an increase of 33,000,000 bushels, 
which found reflection in the increase of 
“visible supply” of only 13,000,000 bush- 
els. 

It is now more generally realized that 
the statistical position of wheat is not so 
unbalanced as some of the bears would 
like to have it appear, if due allowance is 
made for the short rye crop of Europe, 
the failure of potato crops in certain 
countries, and the extremely light stocks 
with which the world entered the current 
wheat year. 

The longer outlook is, of course, some- 


what different. The huge cotton crop has 
broken the cotton market and now in- 
creases in acreage of Winter wheat of 25 
per cent. in the Texas Panhandle, 8 per 
cent. in Oklahoma, 5 per cent. in Kansas 
may, under favorable weather conditions 
here and abroad, break the wheat market 
next year. 

Speculation continues at a low level, 
judging by the Chicago Trade reports of 
sales of futures. 

Acting Commercial Attaché H. B. Mac- 
Kenzie, Buenos Aires, says in a report to 
the Department of Commerce that the of- 
ficial estimate of the crop in Argentina 
is 6,000,000 metric tons, which should 
provide an exportable surplus of more 
than 4,000,000 metric tons. 


COTTON 
the 


OLIDAY spirit, coupled wit 
H growing belief that a crop con- 

siderably smaller than fficially 
estimated will be harvested, has con 
tinued to lift prices, and has now 
brought them practically to the high 
levels prevailing in the middle of No- 
vember, at which levels much pressure 
appeared. The reaction that has set in 
in the market seems to be of a normal 
nature, due to profit-taking Funda- 
mentally, the position of cotton is favor- 
able, with export shipments at a heavy 
rate. Total exports for December are 
estimated at 1,446,000 bales, or 370,000 
bales more than the same month last 
year; while total exports since Aug. 1 
reached about 5,400,000 bales, a record 
figure, against 4,500,000 bales the same 
period last year. Last week’s exports 
are estimated at 236,000 bales, against 
127,000 the same week a year ago. It 
is interesting in this connection to note 
that our best customer was Germany, 
who took 77,000 bales, against 63,000 
bales taken by Great Britain 

Advices from textile centres both here 
and abroad continue favorable. The opin 
ion in British spinning circles that a 
large cotton year will result from the 
present low prices of the The 
tendency is to use greater quantities of 
American cotton, because with a smalle’ 
crop in India and China as compared 
with the previous year, American cot- 
ton, taking into consideration its quality, 
is the cheapest. What this will mean in 
point of actual consumption is a matter 
of guess only. Few people, however, 
expect consumption to be much below 
15,000,000 bales, and some think that it 
will exceed this figure. 

It is conceded even by the 
with a total visible supply the highest 
on record, both for American and al] oth- 
er cotton, the advance in prices could not 
go much further until holders reduce their 
lines. So far, nothing in the nature of 
liquidation or precipitate selling by pro- 
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Outstanding Features in the Commodities 


ducers has made its appearance. As a 
matter of fact, judging by the day-to-day 
receipts at the chief ports, there is a 
definite slowing down in the curve of 
the “crop movement.” For the week end- 
ed Dec. 31, total receipts are reported 
to have aggregated 324,000 Sales, against 
340,000 the previous week and 401,000 
two weeks ago. Total receipts from Aug. 
1 to Dec. 31 were 2,000,000 bales ahead 
of last year. The overland movement, 
however, has materially expanded. 

A notable feature of the week was the 
opening of trade in eotton blankets and 
other cotton goods at prices from ten to 
twelve and a half per cent. lower than 
those for the Fall of 1926. These prices, 
furthermore, are protected against any 
change during the season, and the goods 
are to be handled wholly by the agency 
system. 


Range of Cotton Future Prices. 

—Ja —- — oy ¢ —May-— 
High. ‘Lew High. Low. High. Low. 
. 27...12.70 12.42 “a 2 13.05 12.91 
- 28...12.72 12.54 12. 2.72 13.08 12.90 
. 29...12.65 12.53 12. 13.04 12.91 
. 30...12.77 12.66 96 f 13.15 13.04 
- 31...12.80 12.64 -96 © 12. 13.15 12.99 

Jan. 1...Hohday. 
Wk's rge.12.80 12.42 12.96 12.72 13.15 12.90 
.12.60 12.50 12.79 12.68 12.98 

12.72 12.45 12.9 2.62 13.10 12. 

-12.74 12.65 12.93 2. 13.13 13.00 
13.00 
Oct. 

High. Low. 
13.39 13.28 
13.40 13.26 
0 13.36 13.24 
:.13.30 13.20 13.45 13.35 
. 13.28 5 13.44 13.30 

Holiday. 

13.30 13.07 13.45 13.24 


-13.13 13.04 13.29 13.22 
13.26 13.01 13.44 13.21 
13.30 13.17 13.47 13.34 


13.17 3.34 
RUBBER 

UBBER_ encountered considerable 

profit-taking as a result of the in- 

crease in stocks and because of the 
small demand by manufacturing inter- 
ests. Stocks in London were reported at 
48,748 tons, compared with 43,332 tons 
for the previous week. 

Conditions in the tire industry are 
eagerly watched. So far, on account of 
the seasonal slack in the industry, it is 
difficult to forecast the trend of produc- 
tion for next year. Manufacturers, how- 
ever, are reported to be generally full of 
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SPOT PRICES OF IMPORTANT COMMODITIES 


4,’27 Dec. 28,’2€ 
Wheat, No. 2 red (bu.)........ on 535 54 
Corn, No. 2 yellow (bu.).. ‘ ‘>. Wa R61, 
Oats, No. 3 white (bu.). - a g 55 
Rye, No. 2 white (bu.). 
Barley, malting (bu.)... 
Beeves, heavy steers, Chicago (00 Ib.). 
Hogs, day’s average, Chicago (100 Ib.). 
Cotton, middling (ib.). 
Wool, fine staple territory (1b.) 
Wool, Ohio delaines, greasy basis (Ib. ). 
Steers, choice carcass (100 Ib.) 
Hams, picnics (ib.). hii 
Pork, mess (100 Ib.). 
Pork, bellies (ib.) siaiaila Sank amiga 
Sugar, granulated Gb. ). as 
Coffee, Rio No. 7 (lb. 
Flour, Minn. chee (bb “ 
Lard, prime Western (100 Ib.). 
Cottonseed vil, imm. crude, S. E. —_ Ib.) 
Printcloth, 38%4- inch, 64x60, 5.35 (y 
Cotton sheeting, brown, 36-inch, oes 4,000 ‘un- 
branded double cuts (yd ) 
Cotton yarn, Southern tw o- ply war No. 20 (1b.). 
—— yarn, Bradford, 2-40s halPSiond weaving 
Dd.) e Tr rrr 
Silk, crack double extra, 13-15 (Ib.) 
Rayon, domestic, 150 denier, A quality (ib.). 
Coal, anthracite, stove, company (ton).... 9.! 
Coal, bituminous, Coal Age Index of Spot ‘prices 
(ton) nee : 
Coke, Connellsville furnace (ton). 
Gasoline, motor, steel barrels (gal.). 
Petroleum, crude, credit balances, Oil C ity (Dbl ) 
Pig iron, Iron Age composite (ton). , 
Finished steel, Iron Age a pETED (100 Ib.) 
Copper, electrolytic (ib.). 
Lead (lb.) , 
‘7am (ib.) .... 
Zinc, East St. Louis (ib.) 0695 
Lumber, American Contractor composite (1, 000 ft. )27. 37 
Brick, American Contractor composite (1,000).....15.60 
Structural steel, American Contractor composite 
(100 Ib.). 
Cement, American Contractor ‘composite (bbl) 
Leather, Union backs (Ib.) a 
Hides, native steers, Chica; 50. (ib.) 
Paper, newsprint, rol] (100 
Paper, wrapping, No. 1 Kraft. (100 1b.). 
Rubber, Pi. ist latex crude (Ib.) 
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confidence, and an output of some 4,000,- Montagu & Co. o 
000 vehicles is the common expectation. a discussion of 
This is the time of year when automobile _ in the Braziliar 
manufacturers work for stock, and it is during the Napol 
only on the basis of their production that milreis was reduc 
an approximate estimate of consumption, 
as expected by munufacturers, can be again fell, this 
obtained. it rose back to pa 

For the time being at least, shipments currency emission 
of erude rubber are in excess of world 5%d. Three years late 
production, a condition which is respon- and continued to 
sible for the somewhat apathetic tone the conversion was 
among traders. lid. Were it 
rate, the favorable 
Brazil would hav 


during the war w 


time 


not 
Range of Rubber Future Prices. 


Jan. Feb Mch. t “ise to 18d. In 
High. Low. High. Low High. Low O rise LO 10d. 4 
Dec. 27...38.90 38.60 39.49 uation, the conve 
Dec. 28...38.80 38.89 . 39.50 39.30 5 vhich wa 
Dec. 29. .38.60 38.50 "* 39°39 39:00 0 16d., v hich , 
Dec. , ; 38.90 38.90 39. 3s the milreis. The 
Dec. 31...38.40 38.30 38.80 38.70 3 shs Laditna- ‘ts 
Jan. 1...Holiday at a ts - 5 
Wks’ rge.38.90 38.30 38.90 38.70 desea: Piaget 
Jan. 3...38.30 38.30 38.50 38.40 38. 38.5 Last May the 
Jan. -. 39.00 38.90 39.30 39.30 39. to 4%d., and ther 
Jan. 5...38.90 38.90 39.40 39.20 39. 39.50 
the oe erg on 


Jan. oA 
close... 39.00b 39.20 39.40b stabilized : d. 


High Low wigh: Dow. High. Low The present wee 
Dec. 27...40.20 40.10 : or 12% cents, wh 
Dec. 28 40.00 39.80 40.60 40.60 about 11.9 cents 
Dec. 29...39.70 39.60 F : Re 
Dec. 31...38.50. 38:50 40:30 40:30 Range of Coffe: 
Jan. 1...Holiday. Dec 
Wk’s rge.40.20 39.50 40.60 40.30 High. Low 
Jan. 3...39.40 39.10 40.10 39.90... , Dee 
Jan. 4...40.00 39.60 40.50 40.30 39.10 39.00 Dec 
san : 40.40 40.10 40.80 40.70 41.70 41.70 ioe 
” close 40.10 40.700 41.70n — 31 Holiday 
Fite wna taO8 10.08 
COFFEE Aes emeremmae 
Jan. 4 
HE market had a sudden spurt last Ton 5 
week as a result of a greatly over- 
sold condition. Liquidation in No- 
vember and bLecemober carried prices of pe 
distant options below 13 cents, at which Dec 
level trade interests showed inreasing no 
support. Dec. ; 

Stocks in Brazil were estimated by the 2 ; rge Holid: ay 
Institute of Coffee Defense at 6,209,000 Jan. 3. 13.93 
bags on Dec. 28, as against 6,397,000 = i 7 = 
bags on Nov. 30. Jan. | 

The coffee crop in Haiti is now moving close es 
normally; in Guatemala the ripening is SUG, AR 
two months late, with the present move- 
ment about 20 per cent. of the same AVING digested the 1 
period in 1925. The Salvador crop is also H dle of last 1 
slow in ripening, and no exports are ex- passed throug 
pected until late in February. Unsettled sugar again has pus 
political conditions and shortage of labor grounds with the beginni 
in Nicaragua are hampering the picking year. 
of coffee. A survey of the sugar 

A highly interesting survey of the Bra- by the Department of Agri 
zilian currency situation has been made 
by the exchange brokerage house of 


cl . 


be 8 per cent. less than last 


gests that the world sugar th 


¢ 


factor in the situat 


nt is tnat the world ha 
the rapidly dwindling 


while Europe’s is materially 


last year. Our own Le 

t has been a failure. Practi« 
supply show a co 

iment compared with last y« 

who have sugar to sell 

ig to part with it except 


Range of Sugar Future P: 


Dex Jar 
ligh. Low. High 
3.17 
3.17 
3.16 
395 
Holiday 
3.44 


May 
High. Low 
3 3% 


i) 
2 


) 
4 
] 


3.39 3.3 

Holiday 
3.39 

i5 

3.44 

3.41 


3.45 3.4 
Holiday 
3.45 

3.49 

3.46 

3.40 


Northern Mexico Power Dir 


mmon shareholders of 
co Power and Develop 
vill receive their first 
15, 1927. The dividend 
andl presumably plac: 
$ per basis. 
regular dividend of 1 
eclared on the prefe 
ible Jan. 3 to shareh 
Dec. 22. Estimated eai 
on stock for 1926 are 
cent. per share. 
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1927 
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Our latest bullecin, just 
ready for investors, con 
tains a specific forecast 
prospects for 1927 


Present financial 
tions, summary of 109 
and a statement of rh 
basic factors now und 
1-yZ0urnational prosrerit) 
with a careful, con 
analysis of the outlook 
each of these for che next 
6 months are all discussed 
briefly and clearl; 
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Foreign Securities in American Markets 


EXESSIESTYREAT activity on the 
Berlin Boerse and a 
tremendous rise in 
stock prices marked 
the year 1926. To- 
ward the end of 1925 
the stock market had 
been demoralized, be- 
cause the shortage of 
capital forced inves- 

tors to on stocks in order to procure 

funds for business. Through the credits 
granted by foreign countries, however, 
the Reichsbank was enabled to reduce 
its discount rate to 8 per cent. by about 
the middle of January, 1926, and by the 
middle of the year the rate reached the 
low of 6 per cent. It is expected that 

1927 will show a further reduction in 

the Reichsbank discount rate. In 1925 

interest rates for German industrial 

credits had been practically unlimited, 
and 24 per cent. was considered a fair 
rate in many instances 

Following the reduction in the Reichs- 
bank discount rate, stocks which were 
paying a dividend of from 6 per cent. 
to 10 per cent. showed tremendous ad 
vances on the Boerse, and the purchase 
by foreign investors of large blocks of 
German shares further eliminated pres- 
sure on the market and helped bring on 
the boom. Nearly all the New York fore- 
casts express the view that Germany’s de- 
velopment in 1927 will differ from 1926 
mainly through reaction on the stock ex- 
changes, which almost all authorities con- 
sider both inevitable and necessary. 

Despite the prediction of coming reac- 
tion, the Berlin Boerse ended the year 
with a strong upward movement. This, 
coming after the rise of the preceding 
fortnight, restored quotations to approxi- 
mately their high levels of the first week 
in November. 

Toward the middle of 1926 German 
industrial concerns had become better 
provided with capital and general busi- 
ness became more active. Then the de- 
mand for German coal, because of Eng- 
land’s inability to make shipments dur- 
ing the miners’ strike, made it necessary 
for German coal mines to produce at 
capacity. The activity in coal mining 
and steel, in turn, helped to stimulate 
other branches of German industry. 

Perhaps the most important trend in 
German business during 1926 was the 
formation of trusts in many lines of 
activity. The first trust formed was 
the German United Steel Trust, in which 
Gelsenkirchen, Deutsch-Luxemburg, Bo- 
chum, Phoenix, Rheinstah! and the Thys- 
sen concerns participated. This was ex- 
panded into the Inter-European Steel 
Trust. Later came the Waggon Trust, 
and an international electrical trust, 
while not yet actually formed, is said 
to be in the process of being organized. 

The combination of the German Dye 
Trust was made still stronger by the 
absorption of other concerns, through 
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week ended Dec. 31, 


Last Week 

Previous Week 
Year to Date ... : 
Same Week in 1925 
1925 to Date 


Foreign Government Bonds 


Last Week. 
British cons. 214s 
British 5s 
British 4% 
French ces (in 
Paris) 
French W. L. (in 
Paris) 


10074@ 100% 


55.60@53.80 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds in the New York market for the 
1926, and for the year 1926 to date, together with com- 
parative figures for the same week in 1925, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Previous Week. 
544@ 53% 44 

10014@100% 
944@ 94% 94 
55.50@53.40 


64.75@60.00 60.00@58.90 


N. ¥. Stock 
Kxchange. 
$16,731,000 

14,331,500 
253,242,000 
10,422,000 
704,158,100 
High. 
105.02 


N. ¥. Curb. 
$5,074,000 
4,714,000 
177,790,539 
1,889,000 
73,171,000 


Low. 
104.69 


Mume Week 1925. 
54% 

0034@ 100% 
9474@ 94% 


47.40@46.90 


Year to Date. 


56%4@ 53% 
102%@ 99% 
9574@ 93% 


52.35@44.20 


@ 93% 


64.75@45.65  52.62@51.50 








which the Dye Trust now believes itself 
to be in a position to produce gasoline 
at a low cost from coal. The process 
is called “Kohle Verfluessigung.” 
Industry will certainly be more active 
and exports larger than in 1926, with, 
however, the possibility of an adverse 
trade balance, due to increased impor- 
tations. Prices of German manufactured 
goods are likely to fall, with resulting 
sharp German competition. 
The.entrance of Germany into the 
League of Nations, the agreement be- 
tween France and Germany as to potash, 
the meeting of the English and German 
industrialists at Romsey in October, and 
statements by international leaders of 
finance and industry have all contributed 
to the general opinion that Germany’s 
industrial outlook is unquestionably 
favorable. 
The closing prices on the Berlin Stock 
Exchange, on Jan. 5, were as follows: 
Par Value Pricein Price in 
in Rchmks. Per Cent. Dollars 
of Par 
Farbenindustrie 200 323 
Badische Anilin 240 323 
Berliner Handels 200 274% 
Deutsche Bank 100 190% 
Danatbank 100 262% 
Phoenix 500 135 
Dtsch. Luxembg 700 180 
A. E. G 100 168% 
Siemens & Halske 700 : 
Schultheiss 250 
Dtsch. Kali 200 
Paketfahrt 300 
Nordd. Lloyd 40 
Disconto Comm 150 
Dresdner Bank 80 33.82 
Reichsbank ,000 411.70 
Harpener ,000 : 456.00 
Gelsenkirchen 800 341.56 
Bochumer 700 299.74 
Mannesmann 600 297.12 
Ver. Stahlwerke 1,000 362.03 
Basalt 200 45.64 


153.73 
184.46 
130.76 
45.32 
62.45 
160.60 
299.74 
40.08 
337.12 
177.75 
61.60 
124.22 
15.89 
64.60 


Mexico 


Interest payment on Mexican Govern- 
ment bonds, scheduled for the end of De- 
cember, has not yet been made. The ex- 
planation, unofficially given, is that the 
greater part of the funds to cover the six 
months’ interest charges is already in 
the hands of the bankers and that the 
balance, constituting a comparatively 
small amount, is in transit from Mexico 
City. It is further called to attention that 
the exchange position of Mexican pesos 
is at present decidedly unfavorable to 
Mexico, so that the Mexican Government 
in making payments is practically com- 
pelled to make actual gold shipments to 
the United States. While this explana- 
tion may be an accurate one, neverthe- 
less, the non-payment is causing consid- 
erable uneasiness to bondholders and 
does not reflect favorably on the man- 
agement of Mexican affairs. It would 
have been particularly impressive at this 
time if payment of the interest had been 
made promptly. 

The new land laws went into effect on 
Jan. 1, but no confiscation of land has 
been reported so far. As suggested in 
these columns last week, the Mexican 
Government, to be consistent, will prob- 


ably have to condemn some property 
whose owner has not applied for con- 
firmation, in accordance with the new 
law. 

Alarmist rumors of revolutionary out- 
breaks ail over the country, which, how- 
ever, have not yet ‘been confirmed, ap- 
peared in dispatches from Mexico City, 
but in spite of all the unfavorable news 
the market for Mexican bonds has im- 
proved somewhat during the week. 


Austria 


The following cable was received on 
Tuesday of this week from the Vienna 
Chamber of Commerce: 

“The principal task of Austria for the 
current year will be to improve the bal- 
ance of foreign trade, which in 1926 
showed an increased import surplus as 
against 1925. To partly restore equi- 
librium, commercial agreements with 
some neighboring countries will have to 
be revised and agricultural production 
increased through improvement of land. 

“The process of improving the land 
would require a huge initial capital out- 
lay if carried out on a large scale and 
can therefore be accomplished only in 
small! instalments. The root of the diffi- 
culty is the exiguousness of Austrian 
territory, and inclusion into larger units, 
now prevented by treaties, would right 
the situation. 

“Unemployment figures are now some- 
what lower than at this time last year, 
and the satisfactory Christmas trade, ne- 
cessitating considerable replenishment in 
stocks, will have a favorable influence on 
production, especially in the textile and 
leather industry. Enameled ware and 
iron ware are selling well abroad, and 
exporting of timber, long stagnant, is 
now being resumed, especially to France, 
Belgium and Hungary. 

“The long-distance underground tele- 
phonic cable system connecting Austria 
and Easter States north of Austria with 
Germany, Western European countries 
and England, opened today. 

“The closing prices on the Vienna Stock 
Exchange on Jan. 4 were as follows: 

in Thous. In 
of Kronen Dollars. 
Niederosteriche Escompt.... .261 3.73 
Bodencredit Anstalt 192 2.75 
Creditanstalt 148 2.12 
Mercurbank 62 
Unionbank . 8 
Wiener Bankverein 100 
: 403 
Krupp oon ans ae 
rs. © errr 74 
Leykam Josefstal .152 


Staatsbahn ............. ...417 
Siemens wads oe 


BOOTS G0 Oe 
SSASASESSB 


Porto Rican American Tobacco Bonds 


A banking syndicate headed by the 
National City Company and including 
Hornblower & Weeks, Cassatt & Co., 
Hemphill, Noyes & Co., W. A. Harriman 
& Co., Inc., and Charles D. Barney & 
Co. is offering at 99 and interest, to 
vield 6.10 per cent., a new issue of 
$8,000,000 Porto Rican American Tobac- 


ternational B. 


co Company 15-year secured 6 per cent. 
convertible gold bonds. The bonds are 
part of an authorized issue of $14,000,000. 
The company, which is the dominant 
factor in the Porto Rican tobacco busi- 
ness, has agreed to purchase at a price 
of about $12,750,000 200,000 shares out 
of a total of 350,000 shares outstanding 
of the Congress Cigar Company, Inc., 
which operates six plants in the United 
States. The bonds will constitute the 
only outstanding funded debt of the 
company. 


British Goodrich Refinancing 


The British Goodrich Rubber Com- 
pany, Ltd., a subsidiary of the B. F. 
Goodrich Company of America, has com- 
pleted plans for refinancing. A loan of 
£250,000 will be obtained from the In- 
ternational B. F. Goodrich Company, an- 
other subsidiary of the American com- 
pany. The British Goodrich Rubber 
Company, Ltd., is increasing its capital 
by 250,000 ordinary shares, for which the 
International B. F. Goodrich Company 
will subscribe and pay at par. The 
proceeds will be used to pay a loan of 
the British Goodrich Company to the In- 
F. Goodrich Company. 
Colombian Maunicipa! Issue. 

A new issue of $3,000,000 Municipality 
of Medellin, Republic of Colombia, twen- 
ty-five-year external 7 per cent. secured 
bonds of 1926 is being offered by a 
group headed by Hallgarten & Co., Kis- 
sel, Kinnicutt & Co. and Halsey, Stuart 
& Co., Inc. The bonds mature Dec. 1, 
1951, and are priced at 93% and accrued 
interest, to yield more than 7.60 per cent. 
Medellin is the capital of Antioquia, the 
largest and most populous Department 
of Colombia. 


International Power Securities Bonds 


Offering is being made of $10,000,000 
International Power Securities Corpo- 
ration 7 per cent. secured gold bonds, 
Series E, by a syndicate headed by Al- 
dred & Co., and including Harris, Forbes 
& Co., the Bankers Trust Company, 
Minsch, Monell & Co., Inc., and the 
First National Corporation of Boston. 
The bonds are priced at 96% and inter- 
est, to yield 7.30 per cent. Besides bde- 
ing a direct obligation of the corporation, 
the bonds will be secured by a $10,000,000 
mortgage made to the trustee by the 
Edison General Italian Electric Com- 
pany and two of its subsidiaries. 

Net earnings of the Edison Company 
for 1926 are placed at $5,865,000, or 
more than 3.5 times charges on the 
funded debt. 











German 
‘and 
Central European 
Securities 


Tir fuan Sette hank 


112-114 N. La Salle St. 


Chicago, Illinois 

















POLISH 


BONDS 


External and Internal 


STOCKS 
Leading Banks and Industries 


BERWIN & CO. 


Foreign Department 


25 Pine Street, New York 


Tel. John 0910 























Friday, January 7, 1927 


THE ANNALIST 





News of Domestic Securities 


HE largest offering of 
the week, after the is- 
sue of corporate stock 
of the City of New 
York, which was an- 
nounced in these col- 
umns last Friday, was 
a new twenty-million- 
dollar issue of ten to 

= thirty year Federal 

Land Bank 4% per cent. bonds. The 
bonds are offered at 100% and interest 
to yield 4.15 per cent. to the redeemable 
date in 1937 and 4% per cent. thereafter 
to redemption or maturity. They are be- 
ing marketed by a country-wide group 
composed of the twelve Federal Land 
Banks and more than 1,000 investment 
dealers. The banking group is headed 
by Alex Brown & Sons of Baltimore, 
Harris- Forbes & Co., Brown Brothers & 
Co., Lee, Higginson & Co., the National 
City Company and the Guaranty Com- 
pany of New York. 

The securities are exempt from Fed- 
eral, State, municipal and loca) taxes. 
They are dated Jan. 1, 1927, and are due 
Jan. 1, 1957. They are not redeemable 
before Jan. 1, 1937, but are redeemable 
at par and interest any time after that 
date. They are in coupon registered form, 
interchangeable, in denominations of 
$10,000, $5,000, $1,000, $500, $100 and 
$40. Interest is payable Jan. 1 and July 
1 at any Federal Land Bank or Federal 
Reserve Bank. 

In announcing the offering the bankers 
explained that the holdings of the United 
States Government in the capital stock 
of the Federal Land Banks had been re- 
duced from $9,000,000 at the time of the 
inauguration of the system to about 
$1,000,000 as of Nov. 30, 1926. During 
the same period the Farm Loan Associa- 
tions acquired more than $5,000,000 cap- 
ital stock, part of the proceeds of which 
was used to retire stock owned by the 
Government, as required by the Farm 
Loan act. 





American Bond and Mortgage Issues 


More than $12,000,000 in first mortgage 
real estate bonds were offered this week 
by the American Bond and Mortgage 
Company. The issues carry a 6 to 6% 
per cent. interest rate and are secured 
by business, hotel and apartment house 
property in New York, Brooklyn, Chi- 
cago, St. Louis, Philadelphia, Detroit and 
other cities. One of the offerings is a 
first mortgage 6 per cent. issue of $850,- 
000 secured by a fifteen-story apartment 
house at 315 West Eighty-sixth Street. 
Another is a first mortgage sinking fund 
6% per cent. issue of $1,450,000 secured 
by the Trianon Commercial Properties, 
Chicago. The others foilow: 

Six hundred and eighty-five-thousand- 
dollar first mortgage 6% per cent. sink- 
ing fund bonds, secured by the Coolidge 
Apartments, St. Louis; $600,000 first 
mortgage 6 per cent. bonds, Washington 
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Hotel, Chicago (completed building); 
$310,000 6 per cent. first mortgage bonds, 
Lincoln Hall, 364 and 386 Lincoln Place, 
Brooklyn; $575,000 first mortgage sink- 
ing fund 6% per cent. gold bonds, Coro- 
nado Apartments, Chicago; $240,000 6% 
per cent. first mortgage bonds, Bronx- 
ville Commodore Apartments, northeast 
corner of Pondfield Road West and Boyd 
Place, Yonkers, and $300,000 first mort- 
gage 6% per cent. gold bonds, Lorraine 
Business Block, Chicago. 


American Rediscount Corporation 


Financing for the American Redis- 
count Corporation, which was formed to 
stabilize business done on the deferred 
payment plan, has begun and a banking 
syndicate headed by Paine, Weber & Co. 
is receiving subscriptions for the cor- 
poration’s shares. 

The authorized capital of the corpora- 
tion is $31,500,000, divided into 50,000 
shares of 7 per cent. cumulative first pre- 
ferred stock, 250,000 shares of 4 per cent. 
membership preferred stock, 100,000 
shares of Class A no par non-voting com- 
mon stock and 50,000 shares of voting 
common stock. 

The first preferred stock will be of- 
fered to the public in units with a similar 
number of Class A common shares. As 
the preferred carries a conversion privi- 
lege, 50,000 shares of Class A common 
have been set aside for this purpose. The 
voting common stock will be purchased 
largely by the officers, directors, mem- 
bers of the advisory board and others 
responsible for the management of the 
corporation. 

The membership preferred stock is 
non-cumulative and participates equally 
with the common after the latter has re- 
ceived $7 a share. This stock will be 
purchased by the member companies of 
the corporation, and offers an arrange- 
ment similar to that of the Federal Re- 
serve System, which requires its member 
units to purchase stock of the Federal 
Reserve Bank. The corporation’s mem- 
bership preferred stock will be assigned 
to the Credit Corporation of America, 
which will act as the borrowing corpora- 
tion of the American Rediscount Cor- 
poration, and will be held as additional 
collateral for the payment of notes pur- 
chased from member companies. 

Membership stock will be issued only 
against the line of credit actually con- 
tracted and when and as given by the 
American Rediscount Corporation. The 
latter will rediscount only part of the 
borrowings of member finance companies, 
so that the latter will retain, in great 
measure, their present banking connec- 
tions. : 
Artloom Retiring Preferred 


During 1926 the Artloom Corporation 
canceled one-third of its preferred stock, 
the original issue of which consisted of 
30,000 shares of 7 per cent. preferred, 
authorized and publicly sold in 1925. Of 
the 10,000 shares canceled last year 3,810 
were canceled in February and 6,190 
shares on Dec. 30. This leaves 20,000 
shares outstanding and reduces the 
charges ahead of common stock to 
$140,000. 


Barber & Ross Bonds 


Pogue, Willard & Co., Mackie, Hentz 
& Co., Crane, Parris & Co. and Robert 
Garrett & Sons are distributing $1,000,- 
000 of ten-year 6% per cent. sinking 
fund gold bonds of Barber & Ross, Inc. 
The bonds are priced at 99 and interest, 
to yield over 6% per cent. The company 
occupies a seven-story building in Wash- 
ington, D. C., for its hardware business 
and general offices and also engages in 
the structural steel business. The same 
banking group also is offering a new 
issue of 18,000 shares of common ‘stock 
of Barber & Ross, Inc., at $37.50 a share. 
The directors intend to place this stock 
on a $3.50 annual dividend basis. 


Bank Liqudations 


The Controller of the Currency an- 
nounced this week that voluntary liquida- 


Jan. 1, 


tions had been entered into 
lowing banks: 

West Branch National Bank 
liamsport, Pa., capital $500,000 
ed by a State bank; the Lycon 
tional Bank of Williamsport, P 
tal $200,000, succeeded by a Stat 
the Merchants. Nation 
Cloud, Minn., capital $100,000 
by the American National Ba 
Cloud; the West Hollywood 
Bank of Crescent Heights, Cal 
$25,000, absorbed by Pacifi 
Trust and Savings Bank of | 
and the First National Bank « 
Ore., capital $25,000, absorbed 
State and Savings Bank of Stayt 


Bank 


C., B. & Q. Program for 1927 


The budget of the Chicago, Bur 
& Quincy Railroad, it wa 
week, provides for expenditur 
000,000 in 1927, equally 
improvements and equipment 

Some of the major items are 
for a new passenger on at 
Neb.; $2,290,000 for twenty-twi 
second track between Chicago 
Paul, and $580,000 for 218 mile 
tomatic signal apparatu 
quirements have not been decide 
is stated that seventy ¢ 
and some freight cars wil 
in the road’s own shop 

The $20,000,000 appropriatior 
include $3,000,000 carrie 
year. The budget for 
between $15,000,000 and 


announced t 


l:vided be 


Eauipme r 


dg over trom la 
1926 amount 
£16 000.00 
Default 


Chicago City Railways 


The Chicago City and Connecting Ra 
ways Company, operating sout : 
face lines, defaulted on Jan 
the payment of approximate 
000 of its collateral trust bond 
although the ntere 
due were met. 

L. A. Busby, President of 
said the default had 
the traction situatior 
piration of the surface 
at the end of this mont} 


Chicago Title and Trust Company 
Mortgage Bonds 


The Illinois Merchants Tru 
is announcing another seri¢ 
type of real estate bond. Th 
for $3,000,000 and is 
cago Title and 
trustee, first real estate mort 
lateral 514 per cent 
due Jan. 1, 1937. The 
offered in $1,000 
tions at par to yield 54 per 
is the third offering of these 
Oct. 4 when Series A fo 
taken in one day 


KNnOWT 


Trust Con 


bond 
bond 


$500 


SZ, 00 Oi 


Textile Reduces Funded 


Debt 


In 1926 the Consolidated Textil 
poration retired approximately $287 
of its funded debt 
operations. The 
767,000, which is followed in tl 
structure by 1,297,02 
stock. 

The corporation is now relic 
responsibility for fixed 
the B. B. & R. Knight, Inc 
interest on which formerly : 
about $515,000. The Knight 
been reorganized as the B 
Knight Corporation, with no fur 
Its capitalization consist 
shares of no par Class A 
26,974 shares of no par Cla 
each of which has a $7 preferenc 


. Consolidated 


through sink 


tota Is now 


share 


dividends over the 5,000 shares of no par 


Class C stock. The Consolidated 
tile Corporation owns 


B stock. 


the entir« 


Electric Bond and Share Financing 


Stockholders of the Electric Bon 
Share Company have been notified 


special meeting on Jan. 12 at which they 


will consider a proposal of the direct 
to increase the capital stock of the c 


from $50,000,000 to $100,000,000, 
rhe increase will be effected, sheuld the 
plan be ratified, through an authoriza- 
tion of an additional $50,000,000 of stocix, 
be divided into 500,000 shares of 
par, of which 250,000 shares witli 
preferred stock and 250,000 
nmon stock. 


hares 


Subject to the ratification of ths 
al, 150,000 shares of the preferred 
been sold at a substantial 
-mium. In order to comply with the 
npany’s certificate of incorporation, 
ch requires that at no time shall the 
tstanding preferred stock be so in- 
ased as to exceed the outstanding com- 
on, a stock dividend of 150.000 shares 
e increased common at par has been 
‘-lared on the common stock. Payment 
this dividend will be made to the Elec- 
Bond and Share Securities Corpora- 
n, owner of all the common stock of 
Electric Bond and Share Company. 


pro- 
4 


cK Nave 


Elks Mortgage Issue Offered 


The Manufacturers Trust Company is 
ering a first mortgage 5% per cent. 
rial gold loan of $2,900,000 for the 
senevolent and Protective Order of Elks, 
rooklyn Lodge 22. The loan matures 
erially Aug. 1, 1928 to 1947, and is 
yriced at 100 ard interest for all matur- 
to yield 5% per cent. The 
of the loan and funds now on hand 
| be used to finance the construction 
a large modern building on Living- 
n Street, Boerum Place and Schermer- 
orn Street, Brooklyn. The _ building, 
irteen stories and of brick and stone, 
already under construction 


pro- 


The lodge estimates annual income 
from membership and from leased de- 
artments, restaurant, room rentals, &c., 
1t $687,000, and net income after operat- 

y expenses, including Grand Lodge tax, 
maintenance and insurance, 

$398,000, or approximately 2.5 times 
the maximum interest charges on this 


ocal taxes, 


oan 
Florida West Coast Ice Company 


E. H. Rollins & Sons, Howe, Snow & 
Bertles, Inc., and Stroud & Co., Inc., are 
distributing a new issue of $1,900,000 
Florida West Coast Ice Company first 
mortgage sinking fund twenty-year 6 per 
cent. gold bonds, priced at 97 and in- 
terest, to yield 6.25 per cent. The com- 
pany has acquired the business and prop- 
rties of the Pinellas Ice and Cold Stor- 
age Company and the Citizens Ice and 
Cold Storage Company. The bonds are 


the company’s only debt. 


Jacksen (Miss.) Bonds 


The National City Company is placing 
yn sale a new issue of $1,000,000 City of 
Jackson (Miss.) 4% per cent. bonds, due 
erially from 1928 to 1952 on a basis to 
yield from 4.25 to 4.45 per cent. The 
bonds are issued for water works and 
general improvement purposes 

Journal of Commerce Notes 

Shields & Co. are marketing $950,000 
ten-year 6% per cent. sinking fund gold 
notes of the Journal of Commerce Cor- 
poration. Each note will carry a war- 
rant entitling the holder to purchase 
common stock in the next three years in 
the ratio of twenty shares for each 
$1,000 note, at prices ranging from 
$29.85 to $33.22 a share. Proceeds will 
be used toward financing the purchase of 
The Journal of Commerce and Commer- 
cial Bulletin and The New York Com- 
mercial, which have been combined as 
The Journal of Commerce and Commer: 
cial by Joseph E., Bernard H. and Vic- 
tor F. Ridder. 


S. H. Kress Financing Plans 


A proposal by the management of S. 
H. Kress & Co. to increase the authorized 
capital stock from 170,000 to 2,500,000 
shares was approved this week by stock- 
holders in special session at Eddyville, 
N. Y. The former capitalization con- 
sisted of 120,000 shares of common and 
50,000 shares of 7 per cent. cumulative 





12 


THE ANNALIST 


1927 


Friday, January 7, 





preferred stock, both $100 par; the new 
stock will comprise 1,000,000 shares of 
special preferred $10 par stock and 
1,500,000 shares of no par common. 

Under the recapitalization plan the 
present 120,000 shares of $100 par com- 
mon will be exchanged for 960,000 shares 
of no par common on the basis of eight 
new shares for each old one. The com- 
pany’s certificate of incorporation will 
be changed to read that the capital shall 
be not less than $12,000,000. Conditions 
are to be laid down under which the 
company may sell the 540,000 shares of 
no par common not exchanged for old 
common. It is also planned to issue 
50,000 shares of no par common to em- 
ployes of the company or its subsidiaries. 

All the outstanding 7 per cent. cumu- 
lative preferred stock, amounting to 
3,000 shares, was called for redemption 
as of Jan. 3, 1927, at $125 a share and 
accrued interest. The 50,000 shares of 
no par common to be sold to employes 
will be sold to them at not less than $50 
a share in 1927 and thereafter at not less 
than 80 per cent. of the market price 
during a given period. 


Minneapolis Theatre Mortgage Bonds 


Brokaw & Co.; Lane, Roloson & Co., 
Inc.; Lane, Piper & Jaffray, Inc., and 
Kalman & Co. are offering $1,200,000 
Minneapolis Theatre Company first 
mortgage leasehold 6 per cent. sinking 
fund gold bonds. The issue matures in 
1941 and is priced at 98% and interest, 
to yield about 6.15 per cent. 


National Pole Merger 


By the acquisition of the principal as- 
sets of the National Pole Company and 
the Northern Tie and Treating Company, 
the National Pole-and Treating Company, 
a newly formed corporation, will do about 
30 per cent. of the business in cedar poles 
for electrical pole lines in the United 
States. The new concern has sold $2,000,- 
000 of five-year 6 per cent. notes to Hal- 
sey, Stuart & Co. and the Minnesota 
Loan and Trust Company. The new con- 
cern is controlled through a subsidiary 
of the Minnesota and Ontario Paper 
Company, which owns a majority of both 
the preferred and common stocks. 


New York Utilities Merger 


A petition filed with the Public Service 
Commission in Albany by the Union 
Springs Light and Power Company of 
Cayuga County and the Ledyard Light- 
ing Company, Ine., of Aurora asks for 
authority to sell to the Empire Gas and 
Electric Company of Geneva all their 
properties, including franchises. 

The petitioners explain that the Em- 
pire company serves Auburn, Geneva 
and various villages and towns in that 
district from electric generating plants 
at Auburn, Geneva and Lyons. The 
Union Springs company serves Union 
Springs, Springport, Fleming and Av- 
relius in Cayuga County. The Ledyard 
company serves Aurora, Ledyard, Venice, 
Genoa and Scipio in the same county, 
and both it and the Union Springs com- 
pany buy their electric current from the 
Empire company. It is explained further 
that the three companies now have prac- 
tically the same officers, that a large 
amount of work in connection with the 
making of reports and accounting by 
each company can be abolished by consol- 
idation, and that extensions to lines of 
the two smaller companies can be 
financed better by the Empire company, 

Acquisition of the two companies by 
the Empire company, it is alleged, 
should have a tendency to quicken reduc- 
tion of rates to consumers and to in- 
crease business in the territory as well 
as to induce economies in management. 


Pennsylvania Railroad to Reduce Debt 


Current prosperity of the Pennsyl- 
vania Railroad will enable the company 
to pay off nearly $5,000,000 of obliga- 
tions maturing in January out of treas- 
ury funds without either stock or bond 
financing. 

The largest item is $3,984,000 Penn- 
sylvania Railroad 6 per cent. equipment 
trust certificates of 1920, which will 
mature and be paid on Jan. 15. This 
is part of a total of $58,412,000 issued 
in 1920 to finance cars and locomotives 
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allocated to the Pennsylvania by. the 
United States Railroad Administration. 
Of this issue approximately one-fifteenth 
matures annually. Six maturities have 
been paid off. 

Another item is $1,000,000 Clearfield 
& Jefferson Railway Company first 
mortgage 6 per cent. bonds, which ma- 
tured and were paid on Jan. 1. These 
bonds oviginally were obligations of the 
Clearfield & Jefferson Railway Com- 
pany, whose line, about thirty-six miles 
in length, extends from a point near 
Irvene, Pa., to Horatio, Pa. The Clear- 
field & Jefferson was incorporated in 
1885 and later was merged with other 
small companies into the Cambria & 
Clearfield Railway Company. This was 
acquired by the Pennsylvania in 1912, 
which assumed all its obligations. 

Another issue paid off is the $73,000 


Long Island Railroad equipment trust 5 
per cent. certificates, Series G, and a 
$3,750 Long Island Railroad real estate 
mortgage, both of which became due on 
Jan. 1. 


Peoples Light and Power Expansion 


The Peoples Light and Power Cor- 
poration announced yesterday the acqui- 
sition of the Austin Gas Light Company 
which supplies Austin, Texas, with arti- 
ficial gas; the Bisbee-Naco Water Com- 
pany, which supplies Bisbee, Naco, 
Bakeffield, Lowell and Warren, Ariz., 
with water, and the Citizens Light, Heat 
and Power Company, which supplies gas 
to Lawrence, Kan. It has also completed 
steps in the acquisition of the Mont- 
pelier Light and Power Company in Ver- 
mont. 

This brings the total of States served 


by Peoples Light to fifteen. L. Ohrs- 
trom & Co., Inc., has arranged $14,000,- 
000 financing for the corporation. 


Petite Radio Corporation 


An offering of common stock of the 
Petite Radio Corporation of New York 
is being made by Steele & Co. The 
present offering consists of 18,000 shares 
of an authorized capitalization of 30,000 
shares of no par value common stock 
and is the initial financing of the cor- — 
poration. 

The Petite Radio Corporation will 
manufacture and market a radio set 
with crystal receiving mechanism en- 
tirely contained in a pair of superior 
headphones. These headphone radio sets 
are expected to find a large market in 
hospitals, schools and similar institu- 
tions, as well as in residences where 
privacy of reception is desired and where 
programs provided by local broadcast- 
ing stations are adequate. 


Rochester (N. Y.) Bonds 


George B. Gibbons & Co., Inc., Roose- 
velt & Son, Stone & Webster & Blod- 
get, Inc., and Pulleyn & Co. are dis- 
tributing $4,616,000 City of Rochester 
(N. Y.) 4% per cent. bonds, due from 
1928 to 1957 and priced to yield from 
8.60 to 3.95 per cent. The bonds are 
legal investments for savings banks. 


Straus Bond Offering 


S. W. Straus & Co. are offering $6,500,- 
000 first mortgage fee 6 per cent. sink- 
ing fund gold bonds, due in 1941, of the 
Park Avenue and Thirty-third Street 
Corporation. The bonds are secured by 
the land and No. 2 Park Avenue, a twen- 
ty-five story bank, store and office build- 
ing now under construction. 


Tobacco Companies’ New Merger 


The Union and United Tobacco Corpo- 
ration, after its offer to stockholders of 
Schulte Retail Stores Corporation for an 
exchange of their shares, is developing 
plans for offers along the same lines to 
other important manufacturing and re- 
tail organizations in the tobacco indus- 
try. It is expected that the next step 
will be an offer for a minority interest 
in United Cigar Stores Company of 
America. Present plans contemplate the 
acquisition of Philip Morris & Co., Ltd., 
Inc., and another large manufacturing 
company. 

The new corporation, sponsored by the 
Whalen-Schulte group, has taken the 
first steps toward making the new cor- 
poration a dominant figure in the to- 
bacco business. Since its organization 
last March it has been able to cover or- 
ganization and _ incidental expenses 
through sundry transactions in tobacco 
securities, until a few weeks ago, when 
an offering of stock was made to the 
public. 


Tonawanda (N. Y.) Offering 


An issue of $1,402,500 Town of Tona- 
wanda (N. Y.) 44% per cent. bonds is 
being marketed by Lehman Brothers. 
Due serially from 1928 to 1957, this is- 
sue is priced to yield from 4.10 to 4.30 
per cent. 


Westinghouse Electric and Manufacturing 


Discontinuance of the corporate form 
of two subsidiaries of the Westinghouse 
Electric and Manufacturing Company 
and their consolidation into the parent 
company was announced this week. The 
concerns are the Westinghouse Electric 
Products Company of Mansfield, Ohio, 
and the George Cutter Company of South 
Bend, Ind. 

Westinghoue Electric and Manufactur- 
ing has called for redemption on Feb. 1, 
1927, the $6,000,000 6 per cent. bonds of 
the Westinghouse Machine Company, as- 
sumed by the electric company in 1917 
when the machine company was merged 
with the electric company. Payment of 
these bonds removes all liens of any kind 
on Westinghouse electric properties. It 
is understood that payment has been 
made out of surplus cash and that no 
new financing is contemplated. 

On Nov. 1, 1926, the Westinghouse 
Electric redeemed its issue of 7 per cent. 
gold notes, replacing them with an ixsue 
of equal amount of 5 per cent. notes. 
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News of Canadian Securities 


COSYHE great crops of 1925 
and 1926, the flow of 
wealth from the mines 
of British Columbia, 
Alberta, Ontario, 
Quebec and Nova 
Scotia, the record 
newsprint production, 
the improved position 
of the railroads and 

the steady expansion of Canadian manu- 

facturing, have combined to produce a 

sound and pervasive prosperity through- 

out the country, according to the Jan- 
uary letter of the Royal Bank of Canada. 

The industrial and financial structure is 

now on so substantial a basis that en- 

thusiasm concerning the future seems 
eminently justified. 











“The mining and metallurgical indus- 
tries of Canada,” the letter states, “have 
become of outstanding importance only 
in recent years; but development has 
been rapid and Canada today occupies 
an important place among the mineral- 
producing countries of the world. The 
value of the annual mineral production 
in 1886 was $10,250,000; in 1900, $47,- 
957,000 and in 1925, $224,846,000. In 
the latter year, Canada ranked first in 
asbestos, nickel and cvbalt, third in gold 
and silver and tenth in coal, among the 
mineral-producing countries of the 
world. There are now developed mines 
of nickel, zinc, gold, asbestos, talc, feld- 
spar, mica and graphite that take their 
place among the largest known. The 
immediate developments of the last two 
years have been the location and devel- 
yvpment of producing oil wells in Alberta, 
the discovery of great deposits of gold 
in the Red Lake area and of gold, zinc 
and copper in the Rouyn area, and the 
building of a smelter in the latter camp. 
Consolidated Smelters have developed 
processes for the extraction of tin and 
antimony, and production will be on a 
commercial basis at Trail within the 
year. The Imperial Mining and Metal- 
lurgical Congress will meet in Canada 
this Summer, and it is expected that 
about one thousand engineers from all 
parts of the Empire will tour the mines 
of Canada. 

“The financial structure of the coun- 
try as measured in terms of purchasing 
power in the hands of the consumer is 
in a particularly strong position. This 
general condition is reflected in the 
large increase in savings in the form of 
bank deposits and in investment in life 
insurance and securities. In the case of 
industry, the number of men employed 
exceeds the number in the record year of 
1920, and the wage scale is propor- 
tionately much higher in relation to the 
cost of living than it was in 1913. Much 
the same relationship is shown between 
the price of agricultural products and 
the general commodity index. The farm- 
er receives about 60 per cent. more for 
his preducts than in 1913, while he pays 
only about 50 per cent. more for the 
articles he purchases. Such price re- 
Iationships give promise of continued 
activity in wholesale and retai] trade in 
the near future. 


“Statistics of construction contracts 
awarded for the past three years, accord- 
ing to MacLean’s Building Review, 
amounted to $247,000,000 in the first 
eleven months of 1924, $285,000,000 in 
1925 and $359,000,000 awarded in the 
corresponding period of 1926. An in- 
creased proportion of Winter construc- 
tion is indicated by the heavy November 
awards in the past two years; in 1925, 
the November awards were 40 per cent. 
heavier than in any other month in the 
year, and in 1926, the November awards 
were exceeded only by those of May, June 
and October. 

“While the Province of Quebec leads 
the country in the volume of construction 
undertaken in the past few years, yet 
the increase from $3,000,000 to $10,000,- 
000 in contracts awarded in Winnipeg, 
and the jump from $5,000,000 to $14,- 
000.000 in Vancouver are the most re- 


markable examples of increased city con- 
struction in the period. 

“Within the last years the construction 
of new paper mills, port developments 
and the construction of water power sites 
have been large factors in building ac- 
tivity, but the volume of industrial and 
business building activity in Quebec and 
Ontario is quite striking. Out of the 
$21,000,000 worth of industrial construc- 
tion contracts awarded in November, for 
instance, more than $16,000,000 were 
awarded in Quebec and $3,000,000 in On- 
tario, but, using building permits as an 
index of contemplated construction, the 
most striking fact is that the business 
and industrial permits for the Western 
Provinces in November amounted to $33,- 
400,000 out of a total of about $48,000,000. 
The amount for Ontario was $5,800,000, 
and for Quebec, $8,600,000. As yet, these 
figures for the West have not been ex- 
plained by any large single project. Sta- 
tistics of contemplated construction are 
particularly important, since they tend 
to forecast the general activity of many 
lines of industry.” 


British American Oil Plan Approved 


Shareholders of the British American 
Oil Company, Limited, at the special 
general meeting held at Toronto this 
week, ratified the by-law enacted by the 
directors regarding the split in the stock. 
The existing shares of par value of $25 
each will be converted into shares with- 
out par value on the basis of four shares 
for each share held. 

Ratification was also given the di- 
rectors to the plan of the sale of un- 
issued stock at prices fixed from time 
to time by them. The annual meeting 
of the company will be held in the 
middle of February. 

In the past five years the expansion 
of the company’s business has resulted 
in an increase of over $2,000,000 in five 
of the principal items in the balance 
sheet and the preferred dividend has been 
more than earned. The improvement in 
working capital will enable the company 
to further enlarge its business and place 
it in an even better position than here- 
tofore to take care of distributions on 
the preferred stock. 


Canadian Pacific Program 


The Canadian Pacific Railway develop- 
ments will involve many millions of dol- 
lars of expenditure during the coming 
year, according to The Financial Post of 
Toronto. 

Branch lines to be built in Saskatche- 
wan and Alberta are six in number, ag- 
gregating 200 miles in length and are to 
cost several millions of dollars. These six 
lines include ten miles off the Rosemary 
branch in Alberta; easterly from Lloyd- 
minster into Saskatchewan; westerly 


from the Fife Lake branch in Saskatche- | 


wan; from the Manitou Lake branch 
westerly through Lloydminster, to Whit- 
ford Lake; from Theodore on the Mani- 
toba & Northwestern Railway to Duval 
on the Pleasant Hills branch. 

A $3,000,000 program of expenditure 
on new coach yards in Toronto has been 
announced as well. New buildings will 
include an engine house, a new turn- 
table building for coach repairs, sleeping, 
parlor and dining ear stores building, 
building for hard coal supplies, car fore- 
man’s department, power house, 100,000- 
gallon water tank, coaling and sand 
plant, machine shop, bunk house, wheel 
and lathe building. 

Canadian Pacific Railway will operate 
a new $8,000,000 hotel to be built in 
Toronto, leasing the building from the 
promoters. C. P. R. hotels in other cities 
are said to be contemplated. 


Imperial Tobacco Company Report 


The highest earnings in the history of 
the company and substantial improve- 
ment in the already outstanding balance 
sheet position, are shown in the annual 
report of Imperial Tobacco Company of 
Canada Limited, for the fiscal year ended 
Sept. 30. In view of the profitable re- 


sults for the year, directors of the 
pany declared an extra dividend of 1% 
per cent. which compares with only 1 pe1 
cent. for the final disbursement of tl 
two preceding years. 

Net profits for the year were $3,672,- 
850, as compared with $3,312,729. Pre- 
ferred dividends took $481,459 and com 
mon dividends $1,942,100, leaving a bal 
ance for the year of $1,249,290 
at the end of the year stood at $7,94 

The foregoing figures, it 
in the report, do not include the 
pany’s proportion of undivided profit 
the associated companies 

During the year 2,137 
each were exchanged for 
paid-up ordinary shares of $5 each 

Total assets increased thar 
million dollars in the year and are 
$59,912,417. 


1S pol ted ou 


bonds of $100 


42,740 fu 


more 


Montreal, Ont., Bond Issue 


The Chase Securities Cor porat 
Wood, Gundy & Co., Inc., and the Roy 
Bank of Canada are offering a n 
issue of $5,700,000 City of Montreal 
year 4% per cent. gold bonds, 
able, and priced at 96 and interest, 
yield over 4.72 per cent. This issue 
stitutes the longest term bonds outst 
ing of Montreal. 


non-call 


Northern Mexico Power Dividend 


Common shareholders of Northen 
Mexico Power and Development Com 
pany will receive their first dividend 
Jan. 15, 1927. The dividend is of 1 
cent. and presumably places the 
on a 4 per cent. basis. 

A regular dividend of 1% per 
was declared on the preferred 
payable Jan. 3 to shareholders of ree 
Dec. 22. Estimated earnings on the 
mon stock for 1926 are well above 6 per 
cent. per share. 


St. Maurice Valley Increase Ratified 


At a special meeting of St. Maurice 
Valley Corporation, held in Montrea!, 
an increase in the authorized capital 
stock from 150,000 f 
value to 500,000 shares by the additio: 
of 350,000 shares was approved by the 
stockholders. 


snares of no pal 


United Farmers Reduce Capitalization 


Shareholders of the 
Cooperative Company, Limited, 
annual meeting in Massey Hall 
to a proposal of the directors to reduce 
the capital of the company to $335,616.59 
and to reduce the value of the share 
from $25 to $12.50. 

Under the original by-law, the capital 
stock was $1,250,000 par value, divided 
into 50,000 shares of $25 each, with 
proviso that no dividend should exceed 
7 per cent. of this 50,000 shares; 47,792 
have been sold for $1,194,800, on account 
of which $875,642 has paid and 
$39,157 is outstanding. 

The reduction in capital will be effected 
by canceling 29,471 of the 47,792 shares 
issued and outstanding, and 
the 18,321 shares remaining to 
shares without par value, equivalent 
one share for each $12.50 paid to the 
company: by purchasers of the original 
47,972 shares; by changing 2,208 un 
issued shares into shares without par 
value; and by declaring that the capital 
of the company shall be at least equal t 
the sum of the aggregate par value of all 
issued shares having par value, plus 
$12.50 in respect to every issued share 
without par value, plus such amounts 
as from time to time by by-law of the 
company may be transferred thereto. 


United Farmer: 
at thei! 


agree 


tne 


been 


changing 
70,051 


Dominion Bridge Report 


The annual report of the Dominion 
Bridge Company, Ltd., for the fiscal yea 
ended Oct. 31, 1926, shows gross profits 
at the highest peak since 1921, and net 
earnings on the capital stock equivalent 
to 6.75 per cent., which is better than for 
any year since 1920. 

Operating profits of 


the company 


amounted to $572,750, as compared with 
$82,076 for the previous year, and after 
lepreciation of $183,680, earnings avail- 
ble for dividends were shown at $439,- 
170, which compares with a deficit of 
$53,136. The regular dividend disburse- 
ents of $260,000 left surplus for the 
ar of $179,070, thus bringing total sit- 
is up to $3,099,858. 
rhe balance sheet also reflects the fa- 
rable conditions under which the com- 
operated during the year, net work 
ng capital showing an improvement of 
nost $400,000. Net current assets, con- 
ting chiefly of cash or its equivalent, 
ounts to more than $4,000,000, or at 
rate of more than $60 a share on the 
pital stock. Anticipation of the bene- 
s which should accrue to the company 
the large contracts on hand, in- 
cluding the new bridge at Montreal, 
hould tend to maintain an optimistic at- 
tude toward this issue for some time to 
In his remarks to the shareholders, G. 
Duggan, the President of the company, 
tated in part: 
“The plants of your company have 
been well maintained and the special 
uipment required for the fabrication 
the South Shore Bridge is well ad 
anced. 
“The stocks of raw material and manu- 
turing supplies are well assorted and 
lable; the inventories for these have 
) taken at conservative prices. 
“There has been a marked improve- 
nt in business, reflected in the earn- 
, which show a surplus of $179,070.43 
fter payment of the dividend of 4 per 
ent., compared with a deficit last year 
f $313,000, a total improvement of some 
$492,000. Your directors declared quar- 
erly dividends at the rate of 4 per cent. 
r annum and, when the result of this 
’s operations became known, declared 
1 bonus of 2 per cent. for the year under 
eview, payable on Jan. 3, 1927. 


Quebec Utility Paying Bond Arrears 


It is reported that the 10 per cent. ar- 
ears on the 5 per cent. income bonds of 
Quebec Railway, Light, Heat and 
Power Company will be met on March 1 
ext. When the company was acquired 
by the Quebec Power Company in 1923, 
the shareholders of the Quebec Railway, 
Light, Heat and Power Company were 
ffered an exchange of stock on the 
basis of one new share for every four 
of the old. At the same time the income 
bondholders of the Quebec Railway, 
Light, Heat and Power Company were 
offered $27 in cash or 30 per cent. of the 
par value of their holdings in the Que- 
bec Power Company’s stock. 


National Trust New Stock 


E. Rundle, General Manager of the 
National Trust Company, has mailed a 
letter to shareholders giving details of 
the offering to present holders of new 
hares (at present authorized, but not 
ssued). There will be 7,500 new shares 
f $100 par value offered at $175, thus 
effecting an increase in the capitaliza- 
tion of the company from $2,250,000 to 
$3,000,000. 

The letter, in part, follows: 

“Shareholders of record on the books 
of the company at the close of the busi- 
ness on Jan. 15, 1927, will be entitled to 
subscribe for the new shares in the pro- 
portion of one new share for every three 
old shares. Payments for the new 
shares are to be made as follows: $25 
per share on Feb. 1, 1927; $50 per share 
on April 1, 1927; $50 per share on June 
1, 1927; $50 per share on Aug. 1, 1927.” 

NOTES. 


Greenshields & Company, 17 St. John 
Street, Montreal, Canada, have prepared a 
study entitled “A View an Newsprint.” 
This study of the principal factors bearing 
on Canada’s most important manufactur- 
ing industry will be mailed upon request 
for it. 

In connection with the publication of this 
study special analyses of the Abitibi, Span- 
ish River and Laurentide companies were 
prepared and these are also available. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 
Bid 


rt Th 


Key. Ofter 
ARGENTINA: 
Arg. unlisted 5s, 
Do rescission 5s 
AUSTRIA: 
3 Austrian 6s, 0-year (per kr 
1,000,000) 


1945 
1945 


Do 6% Treas. (kr. 1,000,000) 


BELGIUM: 
Belgian restoration 5s, 
Do premium 5% 
BRAZIL: 


% Brazilian Govt. 4s, 1886 (stg.) 
Do rescis. 4s, 1900 (stg.) 
1910. 


1926 


Do 5s, 1895 (pounds) 
CZECHOSLOVABIA: 
3 Czech. Loas 6% (per kr. 1,000) 
3 Czech. Loan 444%(per kr.1,000) 
FINLAND: 
3 Finland 8 
ent, 000 
CHILE: 
Chilean Ist 5s, 
COSTA RICA: 
Rep. of Costa Rica Ge. 
(sterling and U. & 
CUBA: 
Cuban Govt. 5s (Port 


1931) (U. S. $ 
. 1905, 


(internal) (per 


1911 


1911 


loan of 


) 
internal loan 


3 French Govt. 4s,'17 (feces. 1,000) 3 
BD neces a ‘ 
3 Do 5s (Vict.) (per fcs 


$ French Prm. 5s,'20 (fes 
3 Do 6s, 1920 


1,000) 
24 
1,000) 
28 


GERMANY: 

German Govt. W. L. 5s 
marks 1,000,000)... 
Do 
Do : 

German Govt. W. L. 4% 
5%, 1922.. . 
Do. 

Do .. e i 
Prussian Consol 
marks 1, ) 

Do 
GREECE: 
Greek Govt. 
JAPAN: 
Japanese Gov. 45,31 (£20 pcs) 88% 88% 


3498 


194 5% 





Do (£100 pes.) nae 894, 8%, 
Do 4s, 1910 684%, 68% 


GOVERN MENT—BON DS—Continued 
Key Bid. Offer. 
ITALY 
3 Italian Consol 
1918 (lire) 
15 Do ex coup 
MEXICO 
Silver, 3% 6 
Do 5% 
Treas., Series A, 6% 38 
NORWAY: 
3 Norway 6s, 1920-70 (kroner) 
3 Norway 6s, 1927-31 (per kr 
1,000) 260 
POLAND: 


$ Poland 6% 
4 Do 

3 Do 
3 

3 


War Loan 5s 
3 3544 
3444 


ext., 1940 (in p.-c.) 75 
75 


T7944 


(per 1,000 zloty) 5 


Poland 5% 
52% 


Do ex coup 


RUMANIA: 
3 Rumanian Reconstruction 5s 
(lei 1 ) 
4 Do 


RUSSIA: 
3 4% rentes, 1894 (per 1,000 
rubles) 5 
14 Do . 5 
13 Do Aly 
War Loan 5%s (per 1,000 rub) 2% 
Do F 2 
External 544s 144% 
External 5%s, C. D 144, 
External 6198 15 
External 64s, C. D 144% 
Kerensky Loan, (per 
1,000 rubles) 


1917 


MUNICIPAL—BONDS 


Bid. Offer. 


Key 
AUSTRIA: 
3 Vienna 5% 
14 Do 
3 Do 7% 
14 Do 
BRAZIL: 
Sao Paulo 5s, 
Do 6s, 1943 
CZECHOSLOVAKIA: 
3 Carlsbad 4s 
14 Do 
3 Prague 4s 
GERMANY: 
8 Berlin 1882-1915 pre-war (1,000 
marks) 
2 Berlin 4s, 1919 (1,000 marks) 
3% Berlin 1914-1915 (1,000 marks) 
3 Bremen pre-war 


1907 


2% 





MUNICIPAL—BON DS—Continued 
Key. Rid. Offer. 
GERMAN Y—Continued: 

Coblenz 1897-1910 (1,000 mks.) 

Cpegne 1912 (1,000 marks). 


wo ww w 
oan ow 


secias 1875- 1913 (1,000 mks.) 
Duesseldorf pre-war (1,000 
marks) 


ygen 1894-1913 (1,000 marks) 


wo 


senabiie re-war (1,000 mk.) 
Frankfort 1916-18 (1.000 mks.). 
mgubers pre-war (1,000 mks.) 


oo” 


> 


hhh te Cote 
x 
NS ae uw 


Hamburg sis, 16 1919 (per mks _ 
.100 


(1,000 


115 
110 


1919, small 


Hamburg 
marks) 
Leipsic pre-war 4s (1,000 mks) 3 
Munich pre-war (1,000 mks) 3 
pre-war (1,000 mk) 3 
1901-12 (1,000 mks) : 
3 


Nurnbe 
Stuttgart | 


RAILROADS—BONDS 
CUBA: 
7 Cuban Northern Ry. 6s 
FRANCE: 
13 Midi R. R. 6s 
13 Orlean R. R. 
POLAND: 
13 Poland 10% States Railroad, 
1934 (per 1,000 g. fcs.). 194 
INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


1966.. 98 100 


22% 
24%, 


23% 
25% 


199 


Key. Bid. Offer. 
AUSTRIA: 
13 Bodencredit pre-war (per 1,000 
kronen) .. 
CUBA: 
7 Cuba Co. deb. 6s, 1955. 
CZECHOSLOVAKIA: 


3 Royal Bank of Bohemia 4%s 
14 ee : 


tw 
wa 


GERMANY: 
3 A. E. G. pre-war. 
3 A. E. G., 1919 (per mks. 
Badische Anilin pre-war 
Badische Anilin, 1919 

D cannes vege 
hh. A. P. A. G. 4%s.. 
Hoechster Farbwerke 
Krupp, 1921 
Krupp, Ist series, 
Krupp, 2d series, 
Neckar 5s (per marks 1,000) 
North German Lloyd 5%s. 


2S 


pat et PND 


1,000) 


wrere 
a a 


oN. SB 


re 


8 





ty a 


Thyssen 4%s (per mks. 1,000) ™ 


AND MISCELLANEOUS 


—STOCKS 


INDUSTRIAL 


Offer 


Key 
AUSTRIA: 
13 Austrian A. E. G l 1.20 
3 Styrian Water Power 03 Of 
4 Sl diss 3 06 
HU NGARY: : 
3 Rima Murany Steel Works, ex 
coup 
15 a es 
i3 Do 
_ GERMANY: 
3 A. E. G. com., ex 
3 Badische Anilin 
3% Daimler Motors 
22 Leonard Tietz A. G 
POLAND: 
Brown Boveri 
—_— nach Brewing 
senpe Car Foundry 
Bros. 
fo al Steel Co. 
Power & Light Co 
Warsaw Coal Co 
Do Electricity Co 
Do Sugar Co. ... 
Wysoka Cement Co 
Zyrardour Textile Co 


div 


BANK—STOCKS 
AUSTRIA: 

3 Austrian Discount Co 
4 ‘ 

3 Anglo Bank 
“eee 


Credit Anstalt 
Do 
Mercurbank 


Do 
% Wiener Bank Verein 
3 Do 


3 
4 
3 
14 
3 
13 


GERMANY: 
3 Commerz und 
div. 
3 Deutsche Bank, ex div 
3 Disconto Gesellschaft Ba 
ex div. as 
3 Dresdner Bank, ex 
Do ex div 
HUNGARY: 
13 British and Hungarian 
15 City Savings Bk. of Budapest 
13 Hungarian Disconto and Ex 
change Bank 
POLAND: 
13. Bk. of Commerce 
18 Bank of Poland 
13 Warsaw Disconto 
13 West Bank 


Privatbank 


div 


in Warsav 





OPEN MARKET—DOMESTIC SE 


CURITIES 





PUBLIC UTILITIES—BONDS 
hid 


Adirondack Pr. & Lt. 6s, 1950.105% 
Appalachian Pr. Ist 5s, 1941. . 1004, 
Asheville Pr. & Lt. 5s, 1942 98 
Associated Elec. Co. 5i4s, 1946 97% 
Cities Service Co. deb. B 232 

deb. > 123 

Do deb. E 131 
Cleve. Elec. Ill. 5s, 1939. 103% 
Colorado Power Ist 5s, 1963.. 99 
Columbus El. Power 6s, 1947. .104% 
Connecticut Power 5s, 1963. .103 
Continental Gas & El. 5s, ‘27 rf 

( 
112% 
101% 
, 1936 


1954 
1935 
1944 


I 
Galveston-Houston 5s 
Houston Elec. Ist 6s, 
Interstate Power 6s, 

7s, a ae 

Louisiana Power Ist 6s, 

iqmevile G. & El. 54s, 
Do 5s, 1952 


105 


100 
102% 


1944 
1954 


Do 6s. 1937 = a ibcatore 
Louisville Light Ist 5s, 1953 
iesiestppt Riv. Pow. 5s, ‘51 

Do 7s, 1935 


Mississiy pi Valley 6s, 1947 
Mountain States ist 5s, 1938 
lst 6s, 1938 
National Pub. Serv. 64s, 
No. Carolina Pub. Ser. *y 
Northern Ohio Pow. 7s, 1935 
Northern Texas Elec. 5s, 1940 75 
Pacific Gas & El. ref. 6s, '41.108% 
Public Service L. I. 5s 90 
Light 5s. MH, 

Pw. 74s, '41.100% 
1929. 100 
& P. 5s, "34.101 
Pw. 2d 5s,'49 80% 
. L. & Tr 


101% 


Shawinigan Wat. 
Sierra-San Fran. 
So. Jersey G.. 

1 eas é<60 cae 
5s, 1933. 100 


Tampa Elec ‘ 

West. States Gas & El. 5s,'41.100 
Wheeling Pub. Service 6s,'52.103 
Wheeling Traction 5s, 1931. 87 


Do 
Wichita Ry. & Light 5s 90 
Wisconsin-Minn. L. & P. 5s. “44 97% 
Wisconsin Pub. Ser. Ist 5s,’ 99 


RATILROADS—BONDS 
Bid. Offer. 
81 82 
1953 82 84 


B. & O. T. C. 4s, 1959.. 
Erie cv. 4s, Series ‘‘D,"’ 
Florida East Coast 5s, 1974.. 99 100 
Mo.-Kani~Texas prior 5s, "62..101 102 

Do adj. 5s, 193 96 97 
N. Y., N. H. & H. 6s, 1940 102 104 


St. L.-San Fran. pr. 4s, 1950.. 84 85 
Do adj. 6s, 1955 .. 9 100 


1945. 96 97 
100 
103 


Seaboard Air Line 6s, 
Western Pacific 5s, 1946 99 
Virginian Railway 5s, 1962 102 


_DUSTRIAL AND MISCELLANEOUS 
—BONDS 


Ltd., 6, 
101 101% 
Biltmore - Commodore “Hotels 
(N.Y.) Ist Ishold, s. f. 7s,'34.100% 102 
Charcoal I. Co. of Am. 8s, ‘31. 40 45 
Clyde S. S. Co. Ist 5s, 1931.... 98% 100 
Corsolidated Machine Tool 7s, 
1942 1... TMH 7 
Consolidated Tobacco 4s, 1951. 86 89 
Continental Mot. Co. 64s, '39..100% 102 
Continental Sugar 7s, 1938 67 72 
Driver-Harris Co. ist 8s, 1931.101% 103 
Hocking Valley Prod. 5s, 1961. 25 32 
International Salt 5s, 1951. ... 85 
International Silver deb 6s,'33 20% 100% 
Little (A. E.) 7s, 1943 65 
Mallory Steamships 5s, 1932 ‘2 a 
Merchants Refrig 6s. 1937 103% 
Nat Press as, Ist 6s, 1950.. 100 
i 


Andian Natl. © aap. 
1940 


101% 
50 


New England Oil Ref. 8s, 1931 40 
Newport Co. 7s, 1922 102 

N. Y. Shipblidg. 5s. 1946 91% 
Park & Tilford 6s, 1936 . % 97% 
Pierce Butler & P’ 6%4s,'42.. 102% 
Realty Asso Sec 6s, 1937 96 
Remington Arms 6s, 1927 98h, 
Rome ire Co. deb 6s, 1940. 99 
Roosevelt Hotel 7s, or 101 
Securities Co. of N. Y. 59 
Standard Text. Pr. ist as, *42 92 
Troy Laundry Mch. deb.8s,'36.106 
Utah Fuel 5s, 1931 aa. , 
Woodward Iron Ist 5s, 1925 88 


FEDERAL LAND BANKS—BONDS 


The securities listed below are _ inter- 
changeable coupon for registered bonds 
Key. Bid. Offer. 

14 July, 100% 100% 
Bao ...May, 103%, 1035 
4% Te OU 103 103% 
‘ ... July, 102% 
..Jan., 102% 

Jan., 102 

..Jan., 101% 

.May, 1 nite 

Jan., 101% 
Nov., 100%, 


1956-36 
1941-31 
1954-34 
1953-33 
1956-36 
1955-35 


1008) 
JOINT STOCK L 


Atlanta, Ga., 5s, 1956-36 
Atlantic, manengm. N. C., & 
1953-33 


102 


99, 
100% 


102 
Bankers (Milwk) 5s, 1952- 32 102% 
California of San Francisco, 
— 5s, ee. 36. 101 103% 
97 100 
98 101 
Central of Illinois of Green- 
ville 5s, 1952-32 ..... 99 
Dallas of Dallas, Texas, 5s, 
Oct., 1966-36 ..100 
Denver of Denver, Col. , 1956-36. 101% 
a Moines. Iowa, 5s, 1963-33.101 
Jo 44%s, May, 1965-35 
Carolinas, Columbia, 
8S. C., 5s, 1962-32. .... 
First of Montgomery, Ala., 5s, 
1966- 


101*e 


102 
103% 
103% 
101% 
First 
102 
103 
First Texas 5s, 1966-36 
Fremont, Neb., 4%s, 1965-35. 
Greenbrier 5s, 1965-35. 
Iowa, Sioux City, Iowa, 44s, 

1956-36 10 10L4 
Kansas City of Kansas ‘City, 

Mo., 5s, 1964- 
Do 4igs, 1965-35 
Lexington, Ky., 5s, 
Lincoln of Lincoln, 


101). 
101 
1954- we 104 
Neb., 4% 
‘ ‘ . 100 
Maryland- Ss, 150-3 of 
more 
New York of N. Y. 5s. 1955-35.101 
Oregon & Wash. 5s, 1953-33. ..100% 


102% 
104 
101% 


JOINT STOCK LAND BANKS 
—Continued 


f 


Pacific Coast, Salt Lake Cit 
5s, 1955-35 

Pacitic Coast. 
1953-3 


eee 1 103% 

Los Angeles 5s 

ie ; 102% 

Pacific Coast of Portland 
1955-35 . 

Potomac of Washington, 
1956-36 ‘ 

San Antonio, Tex., 5s, 19% 
St. Louis, Mo., 5s, 1952-32 
Do 4%s, 1955-35 
Do 5s, 1954-34. 
Shenandoah Valley, 

fa., 5s, 1944-34 2 
Southwest of Little Rock 
Ark., 5s, 1956-36 101% 103% 
Union of Detroit 5s, 1954-34 l 103 
Do 444s, 1956-36 101%, 
Do 5s, 1956-36 .. 104 
Virginian of Charleston 
Va., 5s, 1955-35 W% 102% 
Virginia-Carotina of Norfolk 
Va., 5s, 1956-36 103% 


INVESTMENT TRUST 


18 Financial Inv. 5s, 1930, w. w 1% 97% 
18 Do 5s, 1940, w. w 90% 90% 

International Sec. Trust of America se 
cured eae bonds: 


1933 ‘ 
1943 : Wh, 
é 1933 es 164, 98 
16 E 5s, 1943 924, 94% 
INVESTMENT TRUST—STOCKS 
146 American Founders Trust, ne\ 
units 
Do 
Do 


Do 
common 


103% 
103% 
102° 
101% 
102% 
10344 


D.C 


Sc.aunio 
103 


BONDS 


old units 


7% pf 
Ist pf 
2d pf. 
Diversified Trustees 
18 Financial Investing Co 
Y., Ltd., com 





Key and Index to Open 
Security Market 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 1. 
S—Edwin Wolfe & Co., 30 isroad St., N. Y. 
Phone Hanover 2036. See Page 1 
@—Henry L. Doherty & Ca., 60 Wall St.,N.Y. 
Phone Honover 1600. See Page 11. 





+Seg, S a Co., 90 vee St., N. ¥. 
e John 6428 


8—John J. O'Kane Jr. & Co., 42 B'way,N.Y. 


Phone Hanover 6320. 


10—C inestee Hodson & Co., Inc., 135 B’ way, 
. ¥. Phone Rector 2472. 


sities Read & Co., 28 Nassau St., N. Y. 
Phone John 
i2—Minton & Minton, 30 Broad St., N. Y¥. 
Phone Hanover 5585. “ rage 11. 
13—Berwin & Co., 25 Pine St., N. 
Phone John 0910. See ly 10. 
14—Kaufman State Bank, 124 N. La Salle 
St., Chicaco. Phone Franklin 5722. 
See Page 10. 





15—Pollock & Co., Inc., 165 Broadway, N. Y. 
Phone Cortland 0183. 

16—American Founders Trust, 50 Pine St., 
N. ¥. Phone John 6014. 

17—Boland & Preim, 49 Wall St., 
Phone Hanover 4840. 

18—Robert Andrews & Co.. 165 B’way, N. Y. 
Phone Cortland : 

19—Frederick C. Adams, Inc., 50 Congress 
s.. Boston, Mass. Phone Corgress 


N. Y. 


N. ¥. 





22—Lehman Brothers, 16 William St., 
Phone Bowling Green 3700. 


31—Seybolt & Seybolt, Inc., 337 Main St.. 
Springfield, Mass. Phone Walnut 1736. 

33—Booth, Snyder & Co.. 32 Broadway, N. ¥ 
Phone Hanover 2560 

35—Thomson, Fenn & Co., %6 Pearl St. 
Hartford, Conn. Phone 2-4141 


M. Kidder & Co.. 5 Nassau St., 
Phone Rector 2780. 


38—A. N.Y 


Broadway. 
Page 1 


i4—Harvey Fisk & Sore, 120 
Phore Rector 880. See 


W. O. Siqnifies Want Offer 





riday, January 7, 1927 THE ANNALIST 15 


ADVERTISEMENTS. ADVERTISEMENTS. ADV ERTISEMENTS. 


OPEN MARKET—DOMESTIC SECURITIES 














INVESTMENT TRUST—STOCKS— REALTY, SURETY AND MORTGAGE | INDUSTRIAL AND MISCELLANEOUS TELEPHONE AND TELEGRAPH— 
Continued COMPANIES—Continued STOCKS—Continued STOCKS 
Key. Bid. Offer. Key. id. Offer. Key. Bid f | 3 Dist. Tel. of N. J. cum. 
33 Financia) and Indus. Sec pf... 98 100 National Surety , 235 242 24 Gulf States Oil : hei. ex div . 
Do common . 37 39 “Bo dete Associates 228 486-235 24 Hayes Hunt Body 52 1" Bel Tel 


18 First Investing Co., Waeubariisdiecnd 95 33 o ossase Tel. of Pa. 6% pf... 
& 51 Se ree RSS all 91 Ide (George P.) Co. pf mee ‘ “..~ Co. 
non e 


rtic Pe ; ; 
1s | 36% 24 Livingston Mines 2 2 neinnati Sub 


4 SUGAR—STOCKS MacF'adden Publications 4 ¢ m. Union Tel. 
33 pf. Magazine Rep. Razor pf i 85 | ban Tel. Co 
16 old units. . 





Do com 65 6s | Do pf 
Mammoth Oil . 1 3 | pire & Bay State Tel a 
Marconi of Eng pf ° 6% | ieral Telegraph aes 
Do com F i Franklin btn 3 ere ‘ 10% 
Middle States Oil (ctfs of d.) 3 3E sid & Stock Te 116 
Midwest Oi] ($1 par) 3 —e Oc Tel Tele raph Co 102 
Do ($10 par) 30 i States Ta J & % sy 
N. Y. Bottling 3 lew Eng. T. & T.... 
Ry Me ane Peresea | Nev Tonk Mutual “si 
I ‘ t : Inters i |} rthwestern : eae 
Niles-Bement-Pond Co., nev 19%, 1% v. W ‘Be ii ite! Bis pr. : 
pf NE | I Be 1 


Ended 


Gontras Aguirre Sugar 
me ardo Sugar Co. com. 
eral Sugar Refining Co.... 
National Sugar Refining..... 
Do N J 1 


i. 


- 2c 


149 
16 new units 
19 new units 

% pf... 


w 


91 New Niquero Sugar Het Co. 
+. Santa Cecelia yy . 
Savannah Sugar Ref. Go 


Do pf 
Sugar Estates of Oriente pf... 


England Invest. Trust. PUBLIC UTILITIES—STOCKS Ohio Public Service 7 


tuyvesant Bond & Share. . 24 Adirondack Pw. & Lt. 7% pf. 103% 104% Pierce B. & P. Mfg. Co. 8% pf. 9 102 | Pac. & A’ t. Go. ‘of ty. 
Do pf. 8 Alabama Power pf. 7%.... 109 Pine Bluff pf 0% | Peninsula Tel. Co 
a American Public Util... ae 72 33 Puritan Mtg. units aes 
JOINT STOCK LAND BANK—STOCKS =e peer T% of ot ; pack 4 33 Roxy Theatre com 
partic. 3 ‘ oe AS ’ Do cA" 
bs meen of Mweuhes. , 4 Am. States — pes a ria ‘ _ eae 0 

Dallas . ooo Car Light Power. ee tee | Foal oaneg idee . : i svest_ Bel 
a a es 120 Central States lec “fee y  e.. 1 . 8 — Penn. Collieries ' 

incoin . aabewok t States Oil : ’ 
North Carolina a Cities gy Co. com. ex div 50% Star dey veg a , 

Do pf. ex div.. . 92 : Superheater Co. con. ex div 33 é e CHAIN STORES—STOCKS 


St. Louis . p REDE 
Southern Minnesota ........- ) Do ankers ex div. + $6 Tintic Standard 0 nan OF ae 
Virginia (pur $5) - : Do preference ‘‘B”’ ex div... 8% . Tex-Ken-Oil Anja Mid ened: f. OC 
me : 3 } Feltman-Curme Ch. St. pf 100 
Consumers Power 6% pf......100 Texon Oi! and Land F. W. Grand 33 
BANK—STOCKS Continental Gas & EF) (4. 40).. -- 198 3 Do aI | ag rf — oa 108 


Do 7% 5 etro. 5-50c Stores A cem.... Bey 


ind 
wa Bar Bay 


B83 HaeB SE 


msin Tel. Co. pf 108 


an vu. S$ -- 96% : T) St tt ¢ f 
ank o J (aswel oF hompson-Starrett Co. com 135 5 1) p 35 
Bowery & East River........ .38 Dallas Pow. & Lgt 1% -- -10TR 24 Trent Process 1, 2% I 3 com 2 : 
Sent Pavk 25 Eastern States Power ee.” 10 Do ¥, “| ye Ry ey issues) Int ae 2 
Capitol National isons ; s Empire Gas & ty ex div.100% 24 Turman Oil mM 8 Rogers Pee 135 145 
Chase National sree : Fort Worth Pw. & Lt. 7% pf..108 33 Turman Oil tf , South Groce. St., Class A.. 33 36 
Chatham Phenix ........ id 380 Galveston-Houston Elec. i 24 Union Oil of Delaware , 
Chemical National ...........880 Do 6% pf. 67 33 Walklin Petroleum 1% ; HARTFORD, CONNECTICUT 
Citv National eee s Gen. Gas & Elec. part. ‘etfs... 9 9% | 24 West Land Oil 3 * 3 
Colonial MRR: Ga Ry. & Power...... 120 Western States Oil 7 ; Industrial and Miscellaneous—Stocks 
Corn Exchange ............-.-540 Hudson County Gas. Seine Woodward Iron 36 7 \merican Hdw. Comp. ex div 83 
Fifth Avenue +a So Interstate Power 7s pf........ 9 s 24 Zieley Processes 4 ? 355 Bigelow Hartfort Carpet 80 
a ofenea sss a jersey Central ef > Ra It's P atent Fire Arms Mfg. 
bees eeenes entucky Sec. com “ RAILROADS—STOCKS yale A 4 
Liberty National nea Do cae St R5 , International Silver Co  pfd 
Park National wee 5o0 Long aN Light OT Seer 112 Alabama Great So. ordina 1 35 Landers, Frary & Clar 
a ieeieee cars > re ve Mississippi River Power..... 62 65 Do pai, 35 | 35 Niles-Bement-Pond Co 
ea } poewaene ° oni7 4 new FP 
: Mohawk & Hud. Pr. “ist 7% pf. 104 1 5 pf. “ 195 12 5 Peck, Stow & Wilcox. 

TRUST COMPANIES—STOCKS 2d p 38 1 & Susquehanna 207. — 21 } Stanley Works com 
Bank of N. Y. & Tr. Co é ma vous, Steam com 190 200 2 Canada Southern 59% 61 SS Pete ae i 
_— Trust ee Ohio Public Service pf. . 104% a Burlington & Qu } Torrington . 

rookKiyn eden dee eeccaet Public Serv (Col.) pf. ex div.. 99 2 . i ; 

—_ Union ....-...-..-+++- 980 Puget § Snd. Pw. & Lt. 6% wf 2 2 Chi. Indianap & L. com 13 12 ee 
pire eaaend ae PEE) doe 10: 1 71 7E Letna Casuz , Surety > 
Equitable Trust “ Do 6% pf... 84 86 Cleveland & ‘Pittsburgh 4% 2 43 e> div — aw 
Farmers’ Loan & Trust..... 5 565 Southern Cities Utilities pf a 89 Do wt 2 14 na Fire Ins. Co ; 493 
} Aeon A . Standard Gas & Elec. 7% pr. 103.104 pe 1%e «+++. “ i4 gy Sy ry Co. 7 div 500 
uar: vy eee of, + 4 ‘2 i 1/0 iU paid receipts ... » DOU 
Manufacturers : . rezas pew. © is TH + ai . 7 08 7 Franklin Ry. Supply part paid receipts 445 
elt. 5 ED gl - Jy Western States Gas & Bice. om an, Central teased Hines ay ye ** 600 
Title Guar. & Trust.... ove ; f 30 34 5 Joliet & Coieage 33 35 Hartford Fire Ins. Co. ex div.495 
U. S. M. & T ; od pease . . 2 Lack. R. of N. J 34 5 I ional Fire Insurance Co. .725 

ot RS . 550 ‘ leased 1. 57 6) 3 Phoenix F . ex r..485 
Westchester {NDUSTRIAL AND MISCELLANEOUS am, &. © a8 som aw 5 Travelers Ins. Co. ex div... i200 
INSU RANCE—STOCKS —STOCKS seats & Birmingham pf 77 1 | . a 
Aeearence of Am Aeolian Co. 7% pf ue 95 Do 81 SPRINGFIELD, MASS. 
Morris & Esse ty 
tage gg os Am. Arch Co . ° — Industrial and Misceilaneous—Stocks 
eee Am. Book Co. 136 = i as rR, os . 
Continenta! Insurance . ‘ Andian Natl. N. Y. & a tian 18 } 31 Be rkshire Cotton Mfg. 27 
Fidelity-Phenix ‘ Do r 185 31 Chapman Valve Mfg. Co. pf 105 
Franklin Fire - 195 Boston Wyomin Oil. : N. ae ‘Lack. & West 10 1068 1 Consol Dry Goods 10. com... 32 
Bowman Bilt. Hotels com.... 03 1 31 Do pf 4H 


Glens Falis Soaks 
Great American .............. 295 Brotherhcod Locomotive ne. oe ae Genteas 1%, $ E ur Aipess -s 


— — : mowiek-Dalke 2 38 Northern R. R. of N. J 6 : | 31 Indian Motocycle 
Insurance of North America. 56 F pf. ex div "0 Oswego & Syracuse . ow Milton Bradley Co. pf. .. 
Niagara Fire 2 3 Canario Copp é a 38 Paterson & Hudson R. R 5s 62 1 Spri ngfield Bank Stock 
Northern Insurance : y Columbia Phonograph Pitts., Ft. W. & Chic. p : 151 pringfield Fire & M. Ins. Co.495 
Pacific uth eis Chestnut & Smi orp. com. 10 Do ¢ : ke @ pringfield Gas Light Co. 6 
Stuvvesant "180 ©: 200 Claibourne & Annapolis Ferry 2% Do common 0% 145 1s springfield Rys. D 
United Life & Acc. Ins. Co.. Clinchtield Coal Corp. com. Pittsburgh & Lake Erie ’ 31 West Boylston Mfg. ‘Co. pt rt 
United States Fir 165 aie 14% 34 Oo re 70 i72- 1 Wico Elec. com. 150 
Westchester ts Be ee Dayton Rubber units Renesdince & Saratoga 27 130 RE 5 1 
ve - a: 26 1 
* D 3 ‘ 142 rf j / i tT P 
REALTY, SURETY AND MORTGAGE Digiorgio. Rruit — 3 38 2 St. Louis Bridge ist pf 4 119 South American Trade Outlook 
3 N uglas Shoe p ; . A7i, 59% | The cx rwar 
co fr ge 4 FR ; ! Do 1 » e coming year may be looked f¢ urd 
Alliance Realty .... iarkigs 3 Empire Gas & Fuel 8% pf.. Tunnel R. BR. of St Lou 139 +| © with confidence in Central and South 
merican Surety.. int Motors ... 1 1% Do oN a5 America, and United States trade with 
Bond & Mortgaze G ty.2 340 8 Ford Motors of Can. unit ‘anal. 3 11 | : “aig : eS 
Home Title gage Guaranty. 29) Gardner Pet. . vores _ 5 United N. J. R. RN& Cana a4 all parts of those countries should enjoy 
Lawyers Mortgage............ 27. Gold Seal Electrical Co. Sy Vieksb r hr o ) alas ery healthy si ac 12 
“Mant. 250 Group No. 1 Oil Co........ ae K,, Shrevep ne 97 wm | teen Et Mac according to 
Lioyds ist Mortgage......... 24 Group No. 2 Oil Co 2 reef Se Sapa 99% Norman C. Steinway, President of the 
Mortgage Bond as 155 Guardian Coal & Oil 5 Western Maryland ist pf 98 102 | _Anglo South American Trust Company. 


OPEN MARKET—CANADIAN SECURITIES 


CANADIAN GOVERN MENT—BONDS CANADIAN PROVINCIAL—BONDS— | CANADIAN PROVINCIAL—BONDS— | CANADIAN RAIROADS—BONDS 
d EXTERNAL ISSUES. a Continued ' Continued Continued 
"Dominion of Canada 5'4s,'29. 101% 102" a. Bid. Offer. | Key. Bid ffer. | Bi 
= 07 5 in | via a 
10084 101% 11 Byitian Columbia 444s, 1936. : a +] Sagkatchewen 6s, 1927 100% 101 11 Can Nat — 448, ‘30. 984 
ae 103% Manitoba 68, 1930 ............ 103% ; . 100% 101 | 44 ‘Bo (Gan) 4s, ier 22225222: 2 
11 Do 5%s, 1942 05 107 1 105% 106%, | 2 ! 7 s, 
98% 984, Do 5s. 1944 . 1 101% ll Do 44s, 94° 95 | 1 Canadian Pac. Ry. 4%s, 1944. 93% 
INTERNAL IsSSU ES. = weer ee eeneeeenees | Edmonton. Dunvegan & B. C 
Dominion of Canada 5%, '27. 100% 1928 aa CANADIAN MUNICIPAL—BONDS | Ry. (Alberta) 4is, 1944... . 93% 
Do 5s, 1928 i Do 1929 aiee 19 Greater Winnipeg Water Dist ;} 11 Gr. Trunk Ry. (Alb.) 4s, ’39.. 89% 
D 54s 5s, 1929 . aoe 99% 10 j l Do (Sask.) 4s, 1939 . ce 89% 
© 54s, tie ome pe tite dil, ee 102% S wi 103 104 s aiid 102%, 1 | il Do (Can.) 6s, 1566 . ...107 
cevecce 104 cee 1 . 99°" 100 il Do 7s, 1940 hace 106%, 


. 103 Re 39 Montreal (Maisonneuve) 5%s il Do 3s BB. sees ° 68%, 
; 19 -. 100% 10 ; 1 Do 4s y : R5Y, 


com., 




















107 , 1935 ‘ 
- Ae Ro 1936 eS: ge 102% 103i | 11 Great Northern Ry. 4s, ‘1934. 91 


1 PUBLIC UTILITIES—BONDS 


Do 5's, 101% 102 
100 1 y ~~ "401 Hh one te we Rs, 95% | Duke-Price Pow. Co. 68, 1949.104% 104% 
- 100 ion po 6s, 1930 Toronto 5s. 1935 100 ° 101 + | 11 Gatineau Pow. Co. 1st 58’ 56.. 94% 95 
He He | it Be fe, it 0p oon ie” ion | a Spunes" oa Sh 
y ee 1 RES es 0 : Winnipeg 6s, 1946 111% 1123 
“100% 101 3} SS tg MISCELLANEOUS— 
108 107 ‘ CANADIAN RAILROADS—BONDS | |, pon Re PL LANEOUS—BONDS 
Canadian North. Ry. 4s, 1930. 96 97 paella iB ge 8 +S nage hipnn Bo 
Do 4%4s, 1935 96% 97% | Canadian Con. Rubber 6s, '46.102 103 
Do 64s, 1946 .... 114% 115 il Rio de Janeiro Bes 0. 
Do 7s, 1940 ... 117 118° | 1935 —ors 95% 96% 


Toronto Harb. Com. 4s, °53 934 94, Southern Canada Pow. 5s, '55. 97% 98% 
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Business Statistics 


CRUDE OIL (18) Dec., 1926 Nov., 1926 
-Week Ended High Low Last High Low Last Higt 
Jan. 1, 1927. Dec. 25, 1926. Jan.2, 1926 25 rails 102.60 96.79 100.64 98.40 95.93 97.04 95.29 
(barrels) 2,388,400 2,402,350 972.5: 25 industrials 182.99 174 45 178.42 177.76 165 24 175 60 181.75 
combined 142.35 135.62 139.53 157.97 130.58 136.32 138.21 


4 .KESALE FOOD PRICES : La 
WHOLESALE FOOD Ff iC a | BOND AVERAGES 
a eae Dec., 1926 Nov., 1926 I 
. o oe en ‘ ec., 720 vV., ) dec 
The Annalist Index (1890-1899--100) 201.327 203.607 oi High Low Last High Low Last High l 
DOMESTIC RAILROAD EQUIPMENT ORDERS bonds 89.75 89.06 89.49 89.19 88.41 88.94 85.44 
Reported in The Railway Age of sEy y _ © rruw wv _ serewr: a 
gJan. 1. 1927. Dec. 25, 1926. Jan. 2, 1926 SHARES SOLD, NEW YORK STOCK EXCHANGE 
Locomotives 45 Dec., 1926 Nov., 192¢€ 
Freight cars 2.585 Rails 5,521,232 3,027,343 888,574 
Passenger cars 7 Industrials 36,370,129 28,155, 282 {3 987.889 
Rails (tons) . fee : - 
Structural steel (tons) E Total 41,891,452 31,182,625 
$Few orders reported; will be included in figures for Jan. 8, 1927 


Average daily production 


BONDS SOLD, NEW YORK STOCK EXCHANGE 
LUMBER (10) Dec., 1926 Nov.. 1926 
week Ended ar v3 > $311.340,950 276, 150,300 
*Dec. 24, 1926. *Dec. 18, 1926. Dec. 26 1925 
Mills reporting 338 3 333 NEW BUILDING (3 
Production (feet) 162,389,472 976,323 215,420 047 Dec. 1926 Nov.. 1926 
Shipments (feet) 151,575,807 36 203,369, 33 (26 Days.) (25 Days 
Orders (feet) 129,981,475 ‘ 209 368,037 Average daily contracts awarded in thirty-seven ; 
Eastern States ; 20,669,065 $19 500 
COAL AND COKE (5) . ———— ane 
(Thousands of net tons) PIG IRON PRODUCTION (4) 
Week Ended Es Dec., 1926 Nov., 1926 
Bituminous coal *Dec., 24, 1926. {Dec. 18, 1926. Dec. 26 y Total (gross tons) 3,091,060 3,236,707 
Total production , 10,410 13,47 431 Average daily (gross tons) 99'712 107.890 
686 


Average daily production 2,096 2 246 

Anthracite coal : BLAST FURNACES (4) 
Total production 1,503 1,794 $e Jan.1, 1927 

Beehive coke: Total stacks ‘ " 371 
Total production 146 176 26 Number in blast 
Average daily production 2yv 29 5: Per cent. active 


Index of Current Security Offerings 


BONDS BONDS BONDS BONDS 


Stam. Franklin Bidg., Chica $4,000,000 Federated Utilities, Inc., $400,000 Ist coll g Nineteenth and Walnut Streets, Philadel- T yand: T 1402.5 
ist 4 to 16 yr ser coup g 6\s, due 1930-1942, 5%s, Series ‘““B,”’ M & S, due Sept. 1, 1946, phia, $2,500,000 lst g 6s, of C. Benton . snqeanee, NX. ¥., Town of, $1,402,500 
‘ A ; : g 4%s, J & J, due Jan. 1, 1928-1957 
SiPores: wes. 31. S. W. Straus & Co., Inc | 97, yield ® offered Dec. 24 Wm Cooper, J & J, due Jan. 1, 1930, price 100, vield 4.10% to 4.30% offered Jan. 5 
Mameda x. A on $105,000 1st : pene My Co tne , and Fenton, Davis & oy 6 i piteces Jon . mg of Brock & Lehman Brothers, N. Y. See adver 
d meda pts., Chicago, Of 5 ist ser g oyle, Chicago o., and Stroud Co., Inc., Philadelphia tisement : ’ 
F. e eees yo hf7Be 188, Brice — Florida West Coast Ice Co. $1,900,000 Ist sf Ninth & Broadway Bldg. Co., Los Angeles, 
par, yie We Sh a eee ae eee g 20-yr 6s, Series ‘‘A,"’ J & D, due Dec. 1 $1,700,000 ist closed 6s, due 1947, price par. fwo Park Avenue Building, N. Y¥. C., 
& McCluer Co., C icago ‘ 260.0 1946, price 97, yield 6.25%, offered Jan. 4 yield 6%, offered Dec. 29. Bank of Italy, $6,500,000 Ist fee s f g 6s, J & D 15, due 
Alta Bates ya et Cal., $260 id E. H. Rollins & Sons Howe Snow & Ber- San Francisco; Security Company, Los Dec. 15, 1941, price par, yield 6%, offered 
by ag tg gS. a BK. tles, Inc., N. Y.; Stroud & Co., Inc., Phila- Angeles. Jan. 4.. S. W. Straus & Co., Inc., N. Y 
5 . = ac 9 iF: 2 - . . ’ . . . on 
& Co., San Francisco, and Grant, Knowl delphia , ; an ; % Riverside Drive, N. Y. C., $8, 128, 600 rtd Union Co., N. C., $75,000 courthouse ser 4%s 
ton & Co.. Oakland Fort Pierce, Fla., City of, $413,000 g 6s jue Ist 54% ctfs, M & N, due Nov. 1, 1927-1936, M & N 15, due Nov. 15, 1931 1956 yield 
Alameda Investment Co. $200,000 Ist 6s, Dec. 15, 1928-36. and Jan. 1, 1929- yield price par, yield 5.50%, offered Jan. 5 4.40% to 4.50%, offered Dec. 15 Federal 
due 1927-1948, price 97.03 to par, offered 5.25% to 5.75%, offered Jan. 6. Str: anahs an N. ¥ itle & Mortgage Co., N Commerce Trust Co., St. Louis 
Dec. 30. Wm. Cavalier & Co., San Fran- Harris & Oatis, Inc., and Eldredge & Co Northgate Apartments. Chicago, inate Tat University Temple $160,000 Ist ser 64s, J & 
gisce. and Central National Bank, Oak N. ¥ ser g 64s, A & O, due Oct. 1, 1928-1936, D 15, due June 15, 1928-1036, price 10071 to 
A on ¢. e100, Fort Vote 7 (Ge ) Consolidated School Dist. offe fed Dec. 29. Cochran & Mcvluer, Cni- be 00, yeu O” yy . offered Jan. 3. Con 
ny, Ga., yo 00,000 street impvt $118,000 school 5s, J & J, due Jan. 1, 1932- cago inenta ort & Loan Co., Seattle 
6s, interest Sept. 15, due Sept. 15, 1927-36 1957, yield 4.60%, offered Dec. 31. Robin- Paige-Detroit Bldg. of New England, Bos- Vicerey Bld Chie: 55). ( st re Gis 
price par, yielc 6%, offe red Jan. 6. Han son-Humphrey Co., Atlanta ton, $450,000 Ist a= 5 6s, J & D, due June due 1 28 1954 4. price 06, wane, 00 - offered 
chett Bond Co., Chicago i. Garard Trust Co., Chicago, $100,000 6% coll 1, 1928. to Dec. 1, 1936, price par, yield 6%, Dec Huszagh, Musson & GC Y 
Bannockburn Age. Chicago, $250,000 Ist g tr notes, due quarterly. July i, 1927-1928 offered Dec. 29. American Bond & Mort- cago. 
by due Oct 1928-1933, price par, yielc ie sen" te 56 i > “xe gage Co., N. Y. " 51 260.000 
yield 6% to 6.50%. offered Jan. 3. Garard . " Western Railw: ay Rwy. $1,260,000 4 
offered Dec. 28. Lackner, Butz & Trust Co.. Chicago Palm Beach County, Fla... $400,000 School g ctfs, Series “E,”’ J & D 15. due 
Go. itonae. , Dist. No. 1 54s, J & J, due July 1, 1928 Toz7, to Dec. 15. 1941, vield 4 
ber & Ross, r., $1,000,000 l0-yr s f g : ; 4 1954, yew 5%, offered Jan. 4. Prudden & offered Jan. 6. Brown Bros. & C 
84s, J &J, due Jan. 1, '1937, price 99, yield wGeorgia & Florida Railroad $4,136,000 Co., N and Alex Brown & Sons, Baltimo 
%, offered Jan. 5. Pogue, Willard & om year & Gs, Series A.” ig Pek: Weston Peopertics, pnieage., $300,000 West Jefferson (Los Angeles) storm drain 
Co., N. Y.: Crane, Parris & Co., Washing- due Nov. 1, 1946, price 98, yield 6.17° Ist leasehold ser g 6%: due Nov $2,500,000 10-yr 7s, due 1936. price 103! 
ton, D. C.: Mackie, Hentz & Co., Phila offered Jan. 6. Hayden mene 6 1, 1927-1933, price par, “vield 6.25%, offered vield 6.50%. offered D a Beater 
Harrison Smith & Co., N See ec . = IY erect ec. 15 or 
delphia. Dec. 29. S. Ulmer & Sons., Inc., N. Y Gadd, Inc., Los Angeles 
Barlaum Tower, Detroit, $2,700,000 Ist r e ser advertisement Porto Rican-American Tobacco Company ota 8 , 
& O, due Jan. i, 1931-1941, price $8,000,000 15-yr sec conv g 6s, J & J, due 
100, yield 6.50% offered Dec. 29. Federal International Power Securities Corp. $10,- Jan. 1, 1942, price 99, yield 6.10%, offered STOCKS 
Bond & a e Co., Detroit 000,000 sec g 7s, Series “E F & A, due Jan. 4 National City Co. ; Hornblower & A ‘i Redise tc ; 
Benevolent an rotective Order of Elks, Feb. 1, 1957, price 96%. vield 7.30%. offered Weeks; Cassatt & Co.; Hemphill, Noves & merican hediscoun ‘ orp. cum 
Brooklyn Lodge No. 22, $2,900,000 Ist ser Jan. 5. Aldred & C N. Y Harris, Co.; W. A. Harriman & Co., Inc.; Chas F -4 =, ane sume, eee re 
54s “closed). F & A, due Aug. 1, 1928- Forbes & Co.; Bankers Trust Co.: Minsch, D. Barney & Co., N. Y. ‘ et eee ee SE aly gaa —— a 
1947, price 100, yield 5.50% offered Jan. 3 Monell & Co.. Inc.. N. Y.: First National Rayen Terminals Co., Youngstown, Ohio, A” at $120 per unit, offered 
Manufacturers Trust Co.. 'N Corp. of Boston $650,000 Ist 6s, M & N, due May 1, 1927, to Paine, Webber & Co., N. Y 
Broad River Power Co. $773, ooo additional! Investment Securitics ( tT $1.00 Nov. 1, 1954. price 100, yield 6%, offered Barber & Koss, Inc., 18.000 shares common 
Ist & ref g 5s, Series “‘A."" M & S, due 000 Ist etd coll ¢ _ Seri Peng! ‘D oo eae 10 Jan. 3. Wick & Co., Youngstown no par, price $37.50, oFteres Jan. 5. Pogue 
Sept. 1, 1954, price 94, yield 5.42%, offered ne lh F a nok J. ms  » bed Pp nd . Republic Service Corp. $1,100,000 25-yr Ist dag & Co., N ; Mac kie Hentz & 
Dec. 29. a ad Stuart & Co., Inc.; Pyn toling & Co ine. Be Y : J ugh lien coll tr gz 5s, Series “‘A,"" J & D, due Co Philadelphia, and Crane, Parris & Co 
chon & Co., N.Y Ss : June 1, 1951, offered Dec. 23. Baker, Washington. D 
Brooks Building, Chicago, $850,000 Ist Jackson, Miss., City of, $1,000,000 4%s, J & J Young & Co., Boston Community Water Service Co. 11,500 sh ares 
(closed) leasehold g ser coup 6\s. due due Jan. 1, 1928-1952, price 100.49 to 104 50, Rochester, N. Y., City of, $4,616,000 coup g $7 cum Ist pf, M, J, S & D. no par, price 
1928-1941, vield 6.05% to 6.25%, offered Jan yield 4.25% to 4.45%, offered Jan. 5. Na igs. F & A, due Feb. 1, 1928-1957. price $99, yield 7.07%, offered Jan. 6. Hale, 
3. H. O. Stone & Co., Chicago tional City Co., N. ¥ 100.63" to . yield 3.60% to 3.95%. of- Waters & Co., N. 
Central Arizona Light & Power Co. $1,300 Jackson County Light, Heat & Power Co. fered Jan. 5. Geo. B. Gibbons & Co., Inc. ; Tilinois Wire & Cable ‘Co. 20,000 st ar 
000 ist & ref g 544s, Series “C,"" J & J, due $450,000 Ist g 6s, Series “A,"’ J & D, due Roosevelt & Son; Stone & Webster & ——, See $10, J, A, J. O. price $24 
Jan. 1, 1947, price 100,.vield 5.50%, offered Dec. 1. 1956, price par, yield 6%, offered Blodget; Pulleyn & Co., N. Y 8.33%, offered Dec. 31. Mitchell, Hut« 
Jan. 6. E. H. Rollins & Sons, N. Y Dec. 28. Averill, Tilden & Co., Chicago Sheridan-Grace Apts., Chicago. $2,150 090 ist & Co., Chicago : ; ; * ee 
Cc ane Land & Water Co. of Bloomington, Semened of Oemnmeses ¢ $950,000 10-yr ser g 6%s, J & J, due 1929-1938. yield 6.13% New York Water Service Corp. $2.000.000 6% 
Cal., $350,000 ist ser 6s, J & J, due Jan.1, "gv. ¢ & notes tw tF orp. on rok “yt to 6.50%, offered Dec. 24. Greenebaum cum pf. M, J. S & D 15, par $100, price 95 
1928-1948, price 100, yield 6%, offered Jan as £ § notes ah guns a <3 Sons Investment Co.. Chicago. vield 6.30%. offered Jan. 6. Janney & Co 
3. California Co.; Drake, Riley & Thomas rice 98% ield 6.20%’ offer “A. fan. 4 «0 Thomasville, Ga., $90,000 street impvt 4%s, Philadelphia 
Stevens, Page & Sterling, Los Angeles et ields 4 Ce nh - oN “"Y ceseres Jan J & J, due Jan. 1, 1928-1945, yield 4.20% to Western Steel Corp. 1,000.000 shares capital 
Clarenden Apts.. Lid... Toronte. $500,000 20 Ke " A - , ae . $1 - 4.25%, offered Dec. 22. Trust Company of —. pees - offered Dex $4 J d 
vraft ist 7s, J & D 15, due Dec. 15, eystone 8., Chicago. $185,000 Ist ser zg Georgia, Atlanta. chuliz so., Denver 
1946, price par, ‘yield 7%, offered Dec. 17 614s, due 1 18, 1928-1933, price par, yield ian - 
en govege & Ce; J. A. G. Ww nay Dec, 31. Leight, Holzer & ADVERTISEMENTS. ADVERTISEMENTS 
> e O., so., 
Columbus (Ohio) Parcel Postoffi $300,000 Louisville Gas & Electric Co. of Kentucky 
‘ist leasehold g 64s, J ‘ad due Jan. 1. $2,000,000 (additional) 30-yr Ist & ref g 5s, Pie tenia : i { salad 
1928-1947, price par, yield 6.50%, offered Series "A." M & N. due Nov. 1, 1962. price $4,136,000 first mortgage on approximately 
Dec. 27. Jacob Kulp & Co., Inc., Chicago par, yielc offerec ec ) arris . . . a caniaall Pegg Boe “regres A Pers 
Continental Bond & Investment Co., Balti- Trust & Savings Bank, Chicago: Harris Georgia & Florida Railroad branch line, including the proposed 
more, $1,500,000 Ist coll tr g 6s. Series Forbes & Co., N ; Harris, Forbes & First Mortgage 20-Year 6% Gold sidiary Statesboro Northern 
pe hg & S 15, due Sept. 15, 1930, 1932 Co., Inc., Boston; OR. Forbes & Co., Bonds, Series “A proper covenants of all the stock of or 
1936 and 1938, price par, vield 6% offered Ltd.. Montreal. Dated Nov. |, 1926. Due Nev. 1, 1946 company will agree forthwith to pledge also 
Dec. 21 Union Trust Co. of Maryland Medellin, Municipality of (Dept. of Antio- mortgage bonds of such subsidiary so tha 
Baltimore. quia, Republic of Colombia) $3.000,000 25- will in effect, in opinion of counsel, be secured by a first mortgage on 500 miles 
_ County, I Bagong hospital 4s, J & yr ext 7% sec g bonds of 1926, J & D. due branch line at the rate of $10,600 per mile 
ue os, L "1929- 1945, price par. vield Dec. 1, 1951, price 93%, vield 7.60%, offered The road has shown increased net earnings available for interest and equipmen 
4%, offered Dec. 28. Harris Trust & Sav- Jan. 3. Hallgarten & Co.; Kissel, Kinni- each year since termination of the Federal guarantee period. Such earnings for the 
ings Bank ; Harris Forbes & Co N ¥ cues & os <= HMalecy wouary “ , ine ‘ ee . — Mi tice 38 wy to yleld over 6 17° 
Harris, Forbes & Co.. Inc., Boston; Har. I . , } pelmsteidiey 
ris, Forbes & Co.. Ltd., Montreal Medford Centre Building, Medford, Ore., HAYDEN, STONE & CO. HARRISON, SMITH & CO. 
Cumberland Co.. N. J., $195,000 temporary $135,000 Ist (closed) s f g 64%s, J & D. due ¥or further details see Index of Security Offerings. 
imvvt ee due Dec. a. 1927-1931, oe | — 4 et price 100 yee | a offered 
4.20%. offered Jan. 3 M. Freeman dec ‘reeman, Smith Samp Co., 
. Philadelphia, and Ludwig & Bauchle, Portland, Ore 
N, Y. Michigan Gas & Electric Co. $661,000 Ist 5s, ° a. The e aan on ae 
Kastmoreland Co. $200,000 Ist (closed) se: Series “B,"’ J & D, due Dec. 1, 1956, price Tax Exempt in New York Sta'e Le See See Se wae Pe , 
BAe, & N. due May 1. 1928-1931. price 97, yield 5.20%. offered Dec. 27. Hill, 871.479. The totel bonded indebtedness 
100, yield 6.50%. offered Jan. % Bond & Joiner & Co., Inc., Chicago $1 402 500 issues, is 38,976,000, and after deducting 
Goodwin & Tucker, Inc.. San Francisco 2 Exe speawve Co. $1.200.000 ist lease- ? ? Bonds amounting to $1,003,506, Sewer 
Kl Cortez Roms ~7 maoet, vy, Diege. hold ‘is 6s J . a Cue. | 1. 1941, Town of amounting to $8.192,54m), Paving Bonds noun 
Cal., $800. Ist fee ser s, A ou ue price yie %, offere an. 5. $1,267,000 and Sinking Funds amounting to $82,4¢ 
Oct. 15, 1929-1942. price par, vield 6 50%, Brokaw é So.; Lane. Roioson & Co., Inc net bonded debt is $3,340,531 
offered Dec. 22. S. W. Straus & Co., Inc., Chicago; Lane. Piper & Jaffrav, Inc., Tonawanda N. y. These bonds are issued for Sewer. Boulevard 
Los Angeles. Minneapolis. and Kalman & Co., St. Paul ge ? ing purposes and are binding and legal obliga 
Federal Land Bank $29.000.000 44% bonds, Montreal. City of, $5.700.000 40-yr g 4%s (Erie County) the entire Town, and the full sath, ream and u 
due Jan. 1. 1957 (redeemable 1937) (non-callable), J & D, due Dec. 1, 1966 1 taxing power of the Town are pledged for their pay 
price 100%%, vield 4.15% to 1937 and 4.25% price 94, vield 4.72%. offered Jan. 5 42% Gold Bonds é 
thereafter. offered Jan. 3. Alex Brown & Wood Gundy & Co., Inc., N. Dated J Prices to Yield 4.16% to 4.30% 
Sons. Baltimore; Harris. Forbes & Co.: Niemetta (Chas. G.), Detroit $20.00 ist ate an. 1, 1927 
Brown Brothers & Co.; Lee. Higginson & ser g 6s. J & D, due Dec. 1, 1927-1941, price Due Jan. 1, 1928-1957 Lehman Brothers 
Co.: ‘The National eer Co.; Guaranty Co 500. yee 6%. offered Jan. 3. J. G. Hol- *%For further details s«e Index of Security Offerings 
of New York, N lan So.; Security Trust Co., Detroit 
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Business Statistics 





t., 1926 
41.402 
Li,f44 
6,370 
5,692 
2.066 


Looms 
Wider than 
50-inch reed space 
Carpet and rug 

Sets of cards. 

Combs 

Spinning 
V oolen 
Worsted 

(Active 


Transportation 


Ki-inen ree 
Per Cent. yeti 
Depar- 
ture 
From 
aa. 


Average 
Period or Date. s dles 
.Week ended Dec. : spindl 
Week ended Dec. 25 
..Week ended Dec. 
Week ended Dec. 
-Week ended Dec. ; 
-- Year to Dec. 25 
- Year to Dec. 25 
- Year to Dec. 25 10, 620, 280 
- Year to Dec. 25 3,654,432 
- Year to Dec. 25 32,840,606 
-3d quarter Dec., 
Dec. 15, 1926 
Dec. 15, 1926 
-Year to Dec 
-Year to Dec. 
Year to Dec 
invest- 


Revenue car loadings 
Ali commodities 
Grain and grain products 

Coal and coke ; 
Forest products .. 
Manufactured products 
Ali commodities 
Grain and grain products 
Coal and coke 
Forest products .... 
Manufactured products 
Freight car surplus . 
Per cent. freight cars serviceable.. 
Per cent. locomotives serviceable. . 
Gross revenue 
Expenses 
Taxes . 
Rate of ret urn on property 


1,803,431 
2,026,307 
shirt capac 


043 594 


machine um single- 


Bees 


Looms: 
Wider than 50-inch reed sr 73.0 
50-inch reed space or | 
Carpet and rug 

Sets of cards 

Combs 
Spindles 
Woolen 
Worsted 


67.2 
67.4 
84.2 
SS. 


—_ 


“aie tt 
PN DON ES MONS OO a} 


$1.0 
79.9 


Wie me NOSED 


i 


Oct., 1926. 


1926 
9) 49,072, 48% 


NaN 


Grease equivalent 


Year to Dec 
. Year to Dec. 


ment — é 
Eastern District 5. 5.75 + O.£ 
Southern District . 5 
Western District 


Department stores (359 
Mail order houses (4) 


Oct., 1926 
158 
150 


1 
1 1. 
. Year to Dec. 1 21. 
- Year to Dec. 1 8. Chain systems 
Grocery (27) 
Five and ten (5) 
Drug (9) 

Cigar (5) 

Shoe (6) 

Music (4) 

Candy (5) 


United States as a whole 
*Subject to slight revision. 


SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 
Dec. 18 Dec. 11 Dec. 4 Nov. 27. 
950.575 998,715 1,158,151 942,792 
Nov. 30 Nov. 22. Nov. 14. Nov. 7 
172,294 143,107 263 ,058 252,481 


GROSS RAILROAD EARNINGS 
1926. 1925. 
$16,002,555 $17,628,110 
17, 928, 230 19,351,698 
19,492,721 
24,637,411 
23,144,554 
20, 154,637 
19,753,529 
29,041,065 
21,114,400 
21,255,115 
22, a 044 


591, 258, ‘471 
565,568, 308 
555.493.701 


334 
257 
206 
162 
158 
151i 

> 


toe 


< 


Nov. 13. 
1,112,556 
Oct. 22 

104,289 


Nov. 20 
1,078.812 
Oct. 31 

106,284 


ho ee et 


Car loadings. 


Idle cars 

Exports to 
Europe 
North 


South 


Oc “t 1926 
Net Change Amer ic A. 
$1,625,555 merics 
1,423,467 
1, a. 983 


Third week in December, 13 roads 
Second week in December, 14 roads. 
First week in December, 14 roads.... 
Fourth week in November, 14 roads 
Third week in November, 15 roads... 
Second week in November, 14 roads 
First week in November, 14 roads 
Fourth week in October, 14 roads 
Third week in October, 14 roads...... 
Second week in October, 14 roads... 
First week in October, 14 roads 


Month of October. : 
Month of September 
Month of August ; 


Africa 9,148,120 
Total 

Imports trom 
Europe 

North Americ: 
South Americ: 
Asia 

Oceania 
Africa 


21,112,807 $455,355,044 
21,446,173 


30, 638,424 


$118,906,853 
92, (99,646 
50,381,426 
109,010,273 
3,710,051 
3,542,116 


1, 103, 135 
194,271 
184,639 

17,540,188 


24,392,284 
23,328,989 


Total 50,365 


(24) 





$378 
‘IONS. 


ns) 





578,822,690 N 


SW PASSI 


(Per 





INTEREST RATES 
- Week Ended - 
Dec. 31, 1926. Dec. 31, 1925 
6 @ 6 @5% 
5 5 @4%, 
mK 


1%.@4'4 


Sent., 


7 1926 
rvenera otors 
Chevrolet $1. a8 
3uick 
Pontiac 
Oldsmobile 
Oakland 
Cadillac 
Ford 
Chrysler 
Hudson-Essex 
Dodge . 
Ww: liys-Knight- Overland 
Nash 
Studebaker 
Durant 
Packard 
Hupmobile 
Chandler-Cleveland 
Paige-Jewett 
Franklin 
Reo 
Pierce-Arrow 2: 
Jordan 1k ; 
All others i4 1.§ 
tData not yet availab f 4 i Minnesota, 
Nevada, New Jersey, Nort and 
*Subject to revision Re 


Year to Date. 
6 @2 
54 @4 
5 4@4 
$%4@4 


= Call loans. 
Time loans, 
Time loans, 
Com. disc., 


"60-90 days 
6 months 
4-6 months 


4%, 
4544@45, 
sy@4t, 

AND SILVER PRICES 

As 11d 

{3d@31) :d 
eo @68*.c 


OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 U. S. gallons) 
Nov., 1926. Oct 


GOLD 
84s 114%4d@34s wnxe 
25,',d@ )24%,d 
54c @53h,c 


84s 1144d@s4s 94d 
B1}3 -d@24',.d 
685 .c@51 4c 


Bar gold in London. 
Bar silver in London. 
Bar silver in New York 


Nov., 1925. 


49,921 
12,006 


. 1926. 


56,774 
12,269 


Su 
ey tte 
Light 
Heavy 


ee ea 
’ on b> g 


crude production : 


57, 142 
12,172 
69,314 


5,043 
1,619 


6,662 
75,976 


Total domestic 69,043 61,927 

Imports 
Crude 
Refined 


supply 


4,891 
919 


3,860 
1,764 


5,624 


1.92 
Mississippi 
Tennessee 


nr 
Webdra 


5,810 


jnio 


Total imports 


Total supply, all oils. 74,667 67,737 
Demand : 
Domestic, 
Exports: 
Crude 
Refined 


Total 


DATA 
Age ' Stra ‘ 
(2) Commercial and Financ! “4 Rurean of 
(3) The F. W. Dodge Cory . y 7 
(4) Federal Reserve Board an Tron 
(5) United States Depa 
(6) United States Dey 
(7) United States Depart: 
(8) The Iron Age 
(9) Bradstreet's, ' 
(10) National Lumber Manuf: otor 
(11) Dun's Review Lss0 t 
United States Departn 
Gevlogical Survey AULOMOLI VE 
New York State Departn f erican Zine 


62,107 66,371 59,659 
1,343 
11,938 


total (1) Railway 
Metal] 
and Stee 
ompany 
troleum) Institute 
tailway Association 
Department of 
jation of America 
and = Accessory 


Stati 
1 Institute 


740 stics 
8,769 


1,010 
7,613 
8,623 9.509 


74,994 


13,281 
75,388 


393,942 
121,349 


exports 

Total demand "69.168 the Inte 

Stocks, end of month: 
Crude . os #7 
Refined 


Total 


394,942 Manufa 
119,761 


£25,838 
121,387 


547,225 


Metal Market 
Dally News (Rh. Lb. Pol 
lustitute 


515,291 514,703 





FOREIGN BANK STATEMENTS 
BANK OF ENGLAND 
Jan. 5, '27. Dec. 29 
.£151.380.648 £151,115 
31,327.000 3 
20.53% 
139,714,000 
11,526,000 
141,057,000 


FOREIGN AND DOMESTIC EXCHANGE RATES 


principal foreign centres for the weck ended Dec. 81, 


DEMANT). 
Year 1926 to Date 
High. 
4.86% 
4.0614 
4.5414, 
19.37 
4.60% 
40.24 
1.53% 
16.44 
26.67 
26.54 
25.98 
-07 
36.87 
58.75 
79.25 
75.63 
49.08 
50.125 
41.43 
15.875 
23.83 
14.125 
16.00 
2.96% 
1.77% 
2.52% 


1926, compares as follows ; asin oo reserve 


CABLES llation 
sr 1926 to Date deposits 
High Low ecutities 36,098,000 
1.86% 4 84%, ad ~~ | er securities 103.202 000 
4.06% 1.93%, 3. | BANK OF FRANCE 
4.55 2.08 (In thousands of francs) 
19.3744 19.24 '27. Dec. 29, '26 
4.61 3.1614 5,548,809 
40.26 39.97 f 
1.54 1.07% denouita 
16.45 14.07 yeneral deposits. 
26.49 24.52 2 24.7 | ills discounted 7 E25 
26.86 26.68 | i es POT t5e 
26.00 20.28 ances 35,600,000 
1d 


05 os m 
36.93 35.87 FAILURES (DUN’S) 
Week Ende d-——. 


58.87 46.12 ) 58.2 " 
79.37 59.12 79.37 79.37 Dee 2.3 26. Dec 
57.1 7 5 ver Ive 
th 43.28 Tot: $5,000. Tot. § 
50.375 49.50 90 
41.55 38.99 120 
15.935 11.62 43 
23.83 23.7214 
14.125 14.125 eo 
16.00 9.00 
2.96% 2.96 
1.77% 1.76 
2.52% 2.52 


The range of exchange on the 
140.696.000 
11.622 000 
131,342 
34,168 


Gs 
a 


Week’ 8 Rane 
High 
4.85} 
3.9644 
+ 13.96 
19.34%, 


Same Week 1925, 
High 
4.84}5 
3.8014 
4.03% 

19.3514 
4.03% 

40.24 
1.28% 

14.14 

24.80 


VW eek 
High. 
4.85; 
... 3.96% 
¥ 13.94 
19.34 
4.5414 
. 40.01 
1.25% 
. 15.30 
..- 26.67 
.- 26.73 
25.30 
03% 
36.43 
-48.13 
- +. 62.50 
.- 59.63 
- 48.90 
45.75 
- 41.31 
.- 11.87 


s Range 
Low U0 


4.84}} 
3.63% 


ud 
OOO 


Low. 
4.8544 
3.94% 
713.90% 
19.32% 
4.47% 
40.00 
1.25 
15.25%, 
26.65 
26.74 
25.26 
.05 
36.37 
48.25 
62.62 
59.25 
48.93 
50.00 
41.4% 
11.93 
23.78 
14.125 
12.00 
2.96 
1.7644 


Low 
4.84 
1.93% 
2.07% 
19. 231%, 
3.16 
39.95 
1.07 
14.06 
24.50 
26.66 
20.26 
02% 
35.81 
46.06 
59.00 


Low, 
4.84% 
3.94 

13.90% 
19.32 
4.47% 

39.98 

1.24% 
15.24% 

26.63 

26.72 

25.24 

02% 

36.31 

48.13 

62.50 

59.13 

48.83 

49.75 

41.31 

11.87 

23.78 

14.125 

12.00 
2.96 
1.76% 
2.52 


Par. Country 
4.8665 —-London 
19.30 Paris . 
13.904 —Belgium 
19.30 —Switzerland 
19.30 Italy 
40.29 —Holland 
19.30 Greece 
19.30 --Spain 
26.28 Denmark ..... 
26.80 Sweden 
26.80 Norway 
51.41 Russia* 
48.66 —Calcutta 
78.00 Hongkong 
—Peking 
—Shanghai 
~Japan 
—Manila : 
—Buenos Aires” 
-Rio 


96 


"340.727 


ition 54,305, 368 
21 ROX 


“3 


4 
= 


BREE 


S85 


108.82 
49.83 
50.00 
42.44 
32.45 
23.83 
14.07 
19.30 
26.26 
19.30 
19.30 
19.30 
20.31 


*The fi 
tQuota 


Shises Sees. 
w 


26 


289 

34 
3.’24. Jan. 12,'23 
Over Over 

ae $5,000. Tot. $5,000 

183 170 104 

‘coe ae 5 

. 103 

. 47 


23.83 
14.125 
12.00 
2.96 
1.76% 
2.52 2.52 
-—Rumania 52% 57 32 46% 416% 53% .52% 57 32 
~-Hungary com .0014% 001444 014% .0014% .0014% .0014% .0014% 0014, .00141% 
re £182 under “demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’”’ are the 
or belga, new Belgian currency, one being equivalent to five paper francs. 


--Austria 

—Poland 
—Czechoslovakia 
~Yugoslavia 

—Finland 


“Jan. 


1.77% 
2.52% 


100-ruble notes a 
States.. 


ited 





nada 
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Bank Debits and Federal Reserve Bank Statements 








MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 


40 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION 





250 CITIES OUTSIDE NEW YORK 


NOT ADJUSTED FOR SEASONAL VARIATION 


+48 


BILLIONS OF DOLLARS 


ae 





a 


BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 


1920 192! 1922 1923 1924 1925 1926 JUL AUG 





Debits to Individual Accounts by Ranks in § Reporting Costes 


(In thousands of dollars.) 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist, 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, Tot. Outside 
Week ended— Boston. New York. Philadelphia. Cleveland. Richmond Atianta. Chicago, St. Louis. Minneapolis. Kansas City. Dallas. San Fran N. Y¥. City. WN. ¥. City. 
> $588, 167 $650,344 $283,603 ng 756 $1, 241,301 $268,702 $268,669 $284,695 $156,769 $647,039 $11, 768, 764 $6,329,984 $5,438,780 
641,703 751,981 356,422 305,099 1,515, 080 339,454 205,827 340,733 190,337 764,847 14,160,214 7,645,303 6,514,911 
5, ‘979, 312 495,756 619,308 253,256 262,392 1,171,090 272,212 179,825 285,318 152:746 588,496 10,800,655 5,683,219 5,107,436 





Statement of Member Banks | MEMBER BANK CREDIT | LOANS SECURED BY STOCKS AND BONDS 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN | ; ?, : nih inten dasetiiees sanient Geom 
| 4 - a - - “ 


(In thousands of dollars.) y | Se we y 


All Reporting 
— Member Banks.— —New York City.— -~Chicage. 
Dec. 28, Dec. 22, Dec. 29, Dee. 22, Dec. 29, Dec. 22, 
1926. 1926. 1926. 1926. 1926. 1926. 
pum umber of reporting banks. 6S5 688 5 54 45 45 
and discounts, gross: 
Secured by U. S. Government 
Setlinetions $144,075 $142,198 $47,690 $45,120 $14,574 ttt: 466 
Secured by stocks and bonds. 5,708,092 °5,576,090 2,121,298 2,021,018 666,486 660,899 
All other ns and discounts. 8,717,058 8,720,963 2,541,409 2,526,109 710,938 719. 257 


Total loans and discounts.. $14, 569, 225°$14, 439, 251 $4,710,397 #4, 592, 247 $1,391, 998°$1, 394, 622 
Investments: | snaleiiaen aiteae 
U. S. Government securities.. 2,322,534 2,337,282 860,279 857,185 143,700 142,653 - ANO BONDS 
Other bonds, stocks and se- t , 
curities 3,218,290 3,176,976 880,611 864,770 231,594 211,117 | » ad 
Total investments $5,540,824 $5,514,258 $1,740,890 $1,721,955 $375,294 $353,770 | * “age. <a 
‘otal loans and ee 20,110,049 *19,953,509 6,451,287 6,314,202 1,767,292 *1,748,392 | 


rve balances with _ ; d 
re ee aha ve 
$12,946,576 5,202,540 5,060, 1,199,202 *1,192,306 | 7 9251926 i926 
posit 5,774,735 , ’ 527,547 524,907 _— “ 
vernment deposits 065 163,365 45,326 ‘ 8,562 8,562 . 
able Bnd rediscounts Monthly Averages of Weekly Data, Adjusted 
wit ¥ ks: for Seasonal Variation. 


Besured by by vu. S. Government 


Ly. 


LIONS OF DOLLARS 
Ny 





BILLIONS OF DOLLARS 


Bit 





321,537 81,750 101,450 18,249 17,575 
182,801 36,015,450 ASOT 7,412 Statement of the Federal Reserve Banks 


Total borrowings from F. Rr < (000 omitted.) 

o banks . $504,428 $118,000 $116,900 $42,756 $24,967 Combined 7 Reserve Banks. N. Y. Federal Reserve Bank 

Revised figures. ers Jan. 5, Dec.29, Jan. 6, Jan. 5, Dec.29, Jan. 6 
TOTAL LOANS SECURED BY STOCKS AND BONDS OF REPORTING RESOURCES: 1927. 1926. 1926. 1927. 1926. 1926 


NEW YORK CITY MEMBER BANKS a 4 _— ee reeery® $1,419,755 $1,369,124 $1,424,473 . $282,987 $359,996 


) 
(In thousands of dollars U.S. T 4 67,927 65,712 i 15, 481 12.700 


ForOwn For Out-of- ; I sc sot cpeleniatela re siaemenaae 
Account. Town Banks Others. Total. On Demand. On Time. Gold held exclusively 


: 016,148 652,296 2,601,257 } — 

or ’ ° against F. R. $1,487,682 $1,434,836 ’ : $298,468 $372,696 
933 py . ae at 648, 3 a ous oge settlement = with 

’ aoe’ R. Boa) 637,805 658,330 , 249,799 251,506 
Gola and gold ’ certificates 

held by banks. 729,956 721,645 ‘ 460,752 356, 623 





BES 
8858 











994,572 1,024,766 669 379 2,688,717 


936,741 093 694, 498 2,720,332 
718,937 smeaidieaniiade BP aint ts : 
pt 4 Total gold reserves $2,855,443 $2,814,811 $1,017,559 $1,009,019 $980,825 
, Reserves other than gold.. 142,816 129,404 138,046 26,444 32,372 
Tota) reserves....... $2,998, 259 $2, 944,215 066 $1,044,003 $1, 032, 281 1,013,197 
Non-reserve cash.. ‘ 68,348 ¥ 20,182 17,826 19,504 
Bills discounted : 
Secured by U. S. Gove 
ment obligations by 532 383,388 129,425 123,873 157,950 
Other bills discounted. . ; 46,634 49,782 23,348 


Tota! bills discounted... $633,4 482 : $176,059 , $181,307 
a bought in open market 388,837 119,850 100,045 27,127 
U.S. Government securities: 

Bonds 3,643 1,322 1,934 
Treasury no 93,659 , 906 13,208 39,633 
Certificates of it indebtedness . f ‘ 47,502 525 11,332 
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Total U. S. Government 
securities es s $52,899 
Giher aoguesiies ‘ia 3,621 2,596 3,205 aes 
. oreign loans on go otdeae eaecucas woe nea 2,025 
Comparative Statement of Federal Reserve Banks —— _— ee ace 
aa Total bills and securities. . $1,339,813 $1, 409,529 $1,318,378 "$360, = 
Condition Jan. 5 Due from foreign banks.... cont 67 . 1 651 
: Gold. Tota! Bills Total U.S F. R. Notes tn Due Members Ratio pncel ~<a + = : J 58,131 oo 043 797 tat 199,080 gto 
Reserve, : . Govt. Secur Circulation Reserve Acct bc ‘ ? 
$193, 85, 000 $154, 316,006 $142, 600,000 All other resources......... me 12, 302 _ 8. om P 16,860 bs 1,837 1,075 
3 5, . 111,000 ' , . ; 1 
19308 ooo 138 ho one rly Total resources $5,224,133 $5,138,850 $1,641,267 $1,586,019 
35,343,000 213,333,000 LIABILITIES: 
81,845,000 
1 ‘ Federal Reserve notes in 
Pe grgen poten circulation ‘ , $1,857,015 $1,777,628 in $408,621 
a0, eposits : 
PLB L a Member bank—reserve ac- 
71. 856.000 GOES. ccccvece ‘ , , 2,264,144 2,278,123 886,285 
48. 267.000 Government , 38,579 17,516 385 12,258 
186. 308,000 Foreign bank 25,308 25,882 8,097 21,378 
ecaane Other deposits. . " 17,133 2,482 8,569 
Total deps. - $2,409, $2,345,738 218 $978 $928,491 
Deferred a’ aiability items. y 650,096 683,994 167,1 147,482 
—_ paid 125, 36,569 36,449 
Surp 228,775 59,964 
All her liabilities ; 26,1 10;413 2,017 §,012 


Total liabilities $5,300, p $5,138,850 $1,641,267 $1,586,019 
Ratio of total reserves to de- 
posit and Federal Reserve 

note liabilities combined. . 71.0% 1% 70.2% 75.4% 71.2% 
Contingent liability on bills 
purchased for foreign cor- 

respondents : ‘ y $79,063 $19,735 $17,059 
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Week Ended Friday, Dec. 3 


Stock Sales and Price Averages 








COMBINED RAILROAD AND INDUSTRIAL STOCKS | INDUSTRIAL 


WEEKLY PRICE RANGE 
so STOCKS 


DOLLARS 
3 


SAE 


ks a 


MILLIONS OF SHARES 
DOLLARS 








40 


aN FEB MAR APR MY 


TWENTY-FIVE KAILROADS 
Net Same Day 
Ch’ge.LastYr 


Net Same Day 
High Low. Last. Ch’ge.LastYr 
1. .Holiday 94.24 
e—High 101.71, low 99.32. 
99.94 


99.81 A 
99.79 15 


$9.34 
99.60 99.74 05 


roe RAILROAD STOCKS 


+ .61Holid’y 93.55 
TWENTY-FIVE 
Net Same Day 
Last. Ch’ge.LastYr 
- 02 -70 180.20 
853 — 


Jan 100.15 


INDUSTRIALS 
Net Same Day 
High Low. Last. Ch’ge.LastYr. 
Jan. .Holiday 
Week’ s aaa xe—Hi - 
.28 ’ Jan - 175. 
85 180.57 Jan. 4. ie. ‘93 174. 31 
178.42 54 Holid'y Jan 5..177.84 175.95 
COMBINED AVERAGE—50 STOCKS 
Net Same Day | 
. Ch’ge.LastYr 
48 137.26 
1.81 136.89 
77 ~=137.03 


182.99, low 
175.88 —2.54 


176.75 + .87 
176.53 -22 


180. 95 
181.01 


DOLLARS 


Net Same Day 
Ch'ge.LastYr 
187... 
High 142.35, low 138.22. 
137.50 137.91 1.62 137.89 
r : 39. : 52 137.46 Jan 4..138.48 136.82 138.27 + .36 137.52 
Dec. 3 i ‘ 39.5 + .04Holid’y Jan 5..138.99 137.77 138.13 14 137.28 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended Same Week 
Dec. 31, 1925 
9,152,760 
2,039,950 
1,961,520 
2,053,221 
Holiday 


High 
Jan 1.. Holiday 
Week's Range 
Jan 3. .139.5. 


Low. Last 


> 
2 


IE 
ares 


3 
S> 
at 


2 


4 


1924 
1,927,581) 
1,773,221 
1,607,617 
Holiday 
1,979,487 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 


AND 1926 
dealing 


INDUSTRIALS, 1925 
week’s total 


COMPARATIVE AMOUN tAl IND 


Amount of railway i i ne the 


Holiday 


8,200,237 
449,103,253 
1,344,300 
1'491'640 
1'421'953 


Saturday 


Total week. 
Year to date 
Monday, Jan. 3.. 
Tuesday. Jan. 4.... 
Wednesday, Jan. 5 


1,022,503 1,474,750 

,229, 954 
3 ,211,399 
re 
1,971,970 
1,638,260 


8,762,886 
282,032,923 
2,342,610 
1,812,275 
1,743,395 


pares as follows witl 


Railroads 
Industrials 


Total 





High Low. 


YEARLY RANGE—COMBINED 
High. Low. 


AVERAGES OF 


Same Week 
1925 

1,293,864 

7,936,090 


9,229, 954 





High 


92.52 Mar 77.15 Oct 
93.06 Oct 66.21 Jan. 
73.13 May 58.35 June 


1923 
1922. 
1921 


1926. 
1925 
1924. 


Stock Transactions—New York Stock Exchange 


For Week Ended Friday, Dec. 31. (Total Sales, 8,200, 237 Shares. ) With ¢ Jan. 5 


142.35 Dec 
138.21 Dec 
107.23 Dec 


1920 im. : 101.51 Nov 
1919. 5 ‘ t 94.13 Oct 
1918. 73.30 Jan 
1917 79.25 Jan 


| 
109.63 Mar 
101.16 Mar. 
82.26 Apr 








Prices Wednesday, 








An 10unt -- 
STOCKS Capital 
(and ticker abbreviations) Stock Listed 


y Price Ranges —_——-- 
1924. 25 —-1926 Range. 


High Law High. Low. High. Date. Low Date. 





70% May 21 
3 May 20 
Mar. 19 
Mar. 18 


ABITIBL POWER & PAPER (sh.) (ABI) 
Abraham & Straus (sh.) (AST) P 
Abraham & Straus pf » 

Adams Express (AE). 

Dec. 16 Advance Rumely (RX) 

Dec. 16 Advance Rumely pf 

Nov. ° Ahumada Lead ($1) (. 

May Air Reduction (sh.) (ADN). 

Oct. Ajax Rubber (sh.) (AJ).. 

Alabama & Vicksburg (ALM)... 

Alaska Juneau G. M. ($10) (JU) 

Albany Per Wrapping Paper (sh.) 
Albany Per Wrapping Paper pf.... 
Aibany & Susquehanna —- 

Alliance Realty (sh.) (ANR). 
All-American Cables (AAC)... o° 
Allied Chemical & Dye (sh.) “(AC D).. 
Allied Chemical & Dye pf 

Allis-Chalmers M anufacturing (AH) 
Allis-Chalmers Manufacturing pf... : 
Amalgamated Leather (sh.) (ALR)...... 
Amalgamated Leather pf - 


500,000 
* 2K) 0000 


i 
ee 500.000 

175,000 
5,000,000 





Amerada Corporation (sh.) (ARC 814, BOW 
American Agricultural Chemical (AGR). 
American Agricultural Chemical pf. 
American Bank Note ($10) (ABN).. 
American Bank Note pf. ($50) . 
American Beet Sugar Company (sh.) (ABS) 
American Beet Sugar pf. 
American Bosch Magneto (sh.) (BOS). 
American Brake Shoe & Foundry (sh.) (ABKy 
American Brake Shoe & Foundry 
Am. Brown Boveri Electric (sh.) 
Am. Brown Boveri pf.... sou 
American Can ($25) (AC)........ 
American Can Company pf 
American Car & Foundry (sh.) (AF). 
American Car & Fovndry p ane 
American Chain, Class A ($25) (ACN)...... 
American Chicle (sh.) (CCH). wa 
American Chicle certificates (sh.).... 
Dec. 7 American Chicle prior pf. (sh.)..... . 
July American Chicle prior pf. ctfs. (sh.). 


- 
>OSDios 


f 
_(BOV).. 


Ta 


“G00. “000 
30,000,000 


nhs 
atm SIS te 


16.343 











Size of orders makes no difference in quality of service rendered—care, courtesy and accu 


Our Statistical Dept. freely at your disposal. 


(isHoum @ (HAPMAN 


Helpful booklet A-7 on Trading 
Methods fre on request. 


52 Broadway, New York 
Bowling Green 6500 
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Stock Transactions—New York Stock Exchange—Continued 

















co Week's Range.- 
a Yearly Price Ranges -_ Amonnt ——- Las Dividend Mon., Fri 
1924. 925 1926 Range STOCKS Capital Per Pe Dec. 27. Dee. 31 
h. Low. High. Low High Date Low (and ticker abbreviations) Stock Listed. ; Cent riod First High. Low. Last 





7 6% Aug. 19 4% 5 American Drugyist Byndica\ ate ($10) (ADS) 825,840 . 15, °25 : ne 9 § 6 2% 
104% 166 125 140 Jan 4 q American Express (AMX . Hee n nes 18,000. 000 . s. 2 5 132% 22 : 130 
ee ee 51% Jan. 3 4 Oct. 29 American & Foreign ares (sh.) (AFW) , eeeees ; : 2, ¢ 
‘ es 4 OR Jan: < 79 t. 1 _——- an ¢ Puecten power ~ "Sree ’ Jan, 3, RY, 

4? an. 3 . $ American & Foreign Power 25% 
ia ‘ as , 7 y American Hide & Leather (HI) 

TS 5 . % s American Hide & Leather pf “ae 

a. . ‘ ° 2 K American Home Products (sh.) (AHO). . ‘i 

132 36 : American Ice (IS) ° 10,067,465 

American lice pf 15,000,000 


ooh +6 . American International (sh.) (AD) . . 490,000 
~” . $ : American-La France Fire Eng. ($10) (AFG) 4,493,000 
100 SY 53 ay ° $ >. 2 American-La France Fire Engine pf 4,000,000 
5O% ; . ; American Linseed (AL) ecce - 16,750,000 
53 7 . ‘ American Linseed pf. alien F 
14% . mM 8 American Locomotive (sh.) (AL) 


American Locomotive pf ° ‘ 
American Machine Foundry (sh.) (AF'N) 





American Machine Foundry pf ettaccces Ge 

American Metal Company (sh.} (AMM). 594,267 

Americar Meta! Company pf... eae . 5, 000, +4 

American Piano pf. (AMP)... . 

American Power & Light. (sh.) (AOW) 

American Radiator (§25) (ADT) ‘ 

American Radiator pf e —T aes 3.004 

American Railway Express (ARX) . 10,380,800 

American Republics (sh.) (APU) eee 200,000 

American Safety Razor (ARZ) oece 20,000,000 

American Ship & Commerce (sh.) (ACS) 668,243 

American Smelting & Refining «AR) . 60,998,000 
Dec r Ms 3 American Smelting & -waeeeen Cc ney pf 50,0000) O00 
Feb j ; American Snuff (SNU y S 000,000 
June 4 i N 3 American Snuff pf ° q 
Aug 7 American Steel Foundries (sh.) (FJ). . “3 
Feb x . Ss American Stee Foundries pf ‘ 8.713.100 
Nov. ° Fs ) American Sugar Refining Company (8). $5,000,000 


ADF ALSD 
DELO 


=) = 
LLL 








Nov. 3 < z gt Refining Company pf 45,0000 000 
Dec 24 Als 3 merican Sumatra Tobacco (sh.) (AMS). 168 385 
Feb. y, ) rican Telegraph & Cable (ACE) bse 
Dee 39% June . an Telephone & Telegraph (ATT) 

Sep ‘ a 4 ‘ vrican Tobacco ($50) (AT) . 

Sep 8 Mar. 3 d rican Tobacco B ($50) (ATB) 

May 26 J inericaa Tobacco Company pf 

Feb. 13 114 ! y srican Type Founders (TY) . 

Feb. 13 2 3 A srican Type Founders pf........... .... 4,000,000 
Jan 4 . Apr. 1! American Water Works & Elec. ($20) (AWW) 12,939,040 
Jan. 27 3 American Wate Works & Electric Ist pf 14,025,300 
Jan. 20 ‘ 2 American Wholesale pf. (AWH)........... 6,184,500 
Jan. 13 American Woolen Company (WY eae ees» 40,000,000 
De« 7 Mi ; American Woolen Company pf ae os 50,000,000 
Jan. 13 / ‘ American Writing Paper pf. (AW)..... 10,166,700 
Feb. 4 M: { American Zinc, Lead & Smelting ($25) {AZ) 4,828,000 
Dec. 10 ‘ { American Zinc, Lead & Smelting pf 5) 2 ,414,000 
Aug. 6 Mar b Anaconda Copper Mining Company ($50) «(C).150,000,000 
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Jan. 6 can Ann Arbor (AN) ‘ 3,250,000 
Jan, 27 Jan, 21 Ann Arbor pf cos .. 4,000,000 
Jan 2 ; June Archer-Daniels-Midiand ish.) (ADD)... 200,000 
Oct. 16 Mar 4 Archer-Daniels-Midland pf awe 4,500,000 
Jan. 13 6 Mav 21 Armour of Delaware pf. (AMD) . . 63,566,900 
Feb. 13 3 May 22 . Armour & Co. of Ill., Cl. A ($25) (AM “A"). 34, 5 
Jan 4 5% May 20 Armour & Co. of Illinois, Class B ($25) 35,23 

Feb. 11 Apr. 30 acumen & Co. of Ill. pf ‘ 59, 26 

Jan 6 Apr 2 old, Constable & Co. (sh.) Y 
Jan. 21 Sep yt mad ish.) (ARR) : . 200,000 
Dec “ ’ Mar. 18 Artioom p . 2,619,000 
Oct fi § y Art Metal Construction ($10) (ART) . 3,205,700 
Jan. 9 q : Associated Dry Goods (sh.) (DG)............ 646,000 
Jan. 6 us Mar. 25 Associated Dry Goods Ist pf " : 13,803,200 
Dec. 20 .: May Associated Dry Goods 2d pf... 6,719,300 
Mar. 5 H Associated Oj] ($25) (ADO) .. 56,000,000 
Dec. 24 122 Mar. % Atchison, Topeka & Santa Fe (A)...... . 232,463,000 
Dec. 30 44 t oI Atchison, Topeka & Santa Fe pf sheae 124,199,500 








Atianta, Birmingham & Atlantic (AAB)...... 30,000,008 

Atlantic Coast Line (AX) . . 

Atlantic, Gulf & West Indies S. S. (AG) 

Atlantic, Guif & West Indies S. S. pf 

Atiantic Refining (AFI) é ‘ eas , . . 

Atiantic Refining pf inom 20,000,000 N. a H " hy 1G 
Atlas Powder (sh.) (APW) ° ‘ 249,527 : 1 J 
Atias Powder pf A . . 98,000,000 

Atlas Tack (sh.) (AKO) ‘ Oe 95,000 

Austin, Nichols & Co. (sh.) (ANO) 141,694 

Austin, Nichols & Co. pf . 5, 500, 000 

Auto Knitter Hosiery ish.) (AKY) . 100,000 

Auto Sales (sh.) wu) 80,592 

Auto Sales pf. ($50) ‘ 2,886,750 


Seb 
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BALDWIN LOCOMOTIVE (B) ‘ .... 20,000,000 

Baldwin Locomotive pf. ° . 20,000,000 

Baltimore & Ohio (BO) . . 152,314,800 

Baltimore & Ohio of a 60,000,000 

Bangor & Aroostook ($50) (BNK) sosessace Ee 

Bangor & Aroostook pf.. os ° ° 3.480.000 

Barnet Leather (sh.) (BLR) ; . 40,000 

Barnet Leather pf qe 1,000,000 

Bafrnsdall Corporation, Class A ( (BDL). 25,000,000 

Barnedall Corporation, Class B Mac 3,715,775 

Rayuk Cigars, Inc. (sh.) (BY) . 77,121 

Bayuk Cigars ist pf . > 2,000,000 

lteech Creek Rallroad (50) (BCH) 6,000,000 

Heech-Nut Packing ($20) (BNU) a 7,500,000 

Beech-Nut Packing pf, Ciass B ‘ 1,119,500 

telding-Heminway (sh.) (BEG) ‘ 415,032 Ike : 6%, 
Bethlehem Steel (BS) 180,151,900 ‘ aa 81; 3 416% 
Bethlehem Steel 7% pf 96,380,000 } . 7 r . isk, 
Dec, 3) Blumenthal (S.) & Co. pf. (SBM) 2,500,000 
June 11 Bloomingdale om ish.» (BBL). : 300,000 
June 21 Bloomingdale Bros. pf. r 4,000,000 
Dec. 28 jon Ami, Class A (sh) (BM) 100,000 
Mar. 24 tooth Fisheries (sh.) (BF)... eee ° 250,000 
Get. 11 Booth Fisheries Ist pf... . 4.998,600 
May 2 Botany Cons. Mills A (BTY>.... ‘ 5,000,000 
Oct. 2 Briggs Manufacturing ish.) (BGT).... . 2,006 225 
May % British Empire Steel (BMP) ‘ P . 20,405,700 
June 29 British Empire Steel Ist pf nis Ot 8,032,100 
June 24 British Empire Steel 2d pf ‘ 47,912,500 
Mar. 31 Brooklyn Edison (BE) . aia . 74,985,3 
Mar. 31 Brooklyn-Manhattan Transit (sh.) (BMT) 768,842 
Mar. 31 Brooklyn-Manhattan Transit pf. (sh. _ 417 
Mar. 30 Ktrooklyn Union Gas (sh.) (BU)... 4 M9, 962 
June Brown Shoe ¢sh.) (BW) sie ataalid 252,000 
June ! Brown Shoe pf eete 
Mar. 3 Brunswick-Balke-Collender (sh,) (BCC)... ‘500,000 
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Mar Brunswick Termtnal & Rallrond (BK) ««+. 7,000,000 
Oct 5 Buffalo & Susquehanna ore.. ‘ sae Se 3,000,000 
Dec Buffalo & Susquehanna pf ~.se+ 4,000,000 
Apr. 3 Buffalo, Rochester & Pittsburgh (BR). 10.500,000 
July 16 Buffalo, Rochester & Pittsburgh pf....... . 6,000,000 
Mar. Liurns Brothers, Class A ish.) «(BRB) budéuwiid 97,365 
Nov. 4 Burns Brothers, Class B (sh.)... pane 97 367 
Jan Burns Brothers prior pf...... - 1,292,100 
Mar. : Burns Brothers pf eons ... 8,000,000 
Apr. 1: Burroughs Adding Machine (sh.) (BGH). ° 600.000 
Mar Bush Terminal (sh.) (BH)...... . 137.852 
Apr 3 Bush Terminal deb. (BHD)... «+++. 6,892,600 
Jan. 2 Bush Terminal Building pf pies ° 7,000,000 
Dec 2: Butte Copper & Zine ($5) (BC)............... 3,000,000 
May Butte & Superior ($10) (BT)................. 2,901,970 
Mar. : Butterick Company (BCK) 

Mar. Byers (A. M.) Co. (sh.) (ABY) 

Jan. i Byers (A. M.) pf : ‘ 

June : By-Products Coke (sh.) (BYC) 





Oct CALIFORNIA PACKING (sh.) (CFF) 

Oct California Petroleum ($25) «CPU) 

Mar Callahan Zinc & Lead ($20) (CM)... 

Mar. Calumet & Arizona ($10) (CMM)... 

Mar. 3 Calumet & Hecla ($25) (CAH)... aees 

Oct. : Canada Dry Ginger Ale (sh.) (DRY).. 

Jan. { Canadian Pacific (CP)....... 

Oct, Canada Southern (CSA).. > 15,000,000 
Jan. Case (J. I.) Threshing Machine (CTM)...... 13 000,006 
Jan. ¢ Case (J. 1.) Threshing Machine pf. ‘ 13,000, ono 
Oct. Central Alloy Steel (sh.) (CES)......... 4 a 
Oct. 14 Central Alloy Steel pf.... jodihe 

Dec, 21 Central Leather certificates. . 

Nov. Il Central Leather (CL) mace sass 

Apr. 28 Central Leather pf és cnscedgeadasl ae ‘097. 100 
Nov. 1! Central Leather pf. cer tific ates eidacne 22,201, 800 
Mar. 30 Central of New Jersey (JC — « Bi 


88-a| 3m 
Ssee | es 
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Stock Transactions—New York Stock Exchange—Continued 


Week's Range.-- 








—Yearly Price Ranges. Amount - As I i Fri., iy Wed, 
1925. — -1926 Range.————--, STOCKS Capital ate Per 2 ee. 31. few ¢ s Jan. 5, 
Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid ( i el Low. . th'ge. Sales Close. 











Ww 
25% 30% Q Jan. ‘4 Oct. 25 Century Ribbon Mills (sh.) (CTY) ree 100,000 an. 3 f 5 133 13% 4 1 3 T1l% 
4 $ Jan. 2 78% Dec. 29 Century Ribbon Mills pf sane seer acs 2 Q 1 4 Ping 
43% 7 3 Jan. 22 Cerro de Pasco Copper (sh.) (CDP)......... ,122,842 Nov , i Q i234, ; i? 5. 61% 
40% a t May 20 Certain-teed Products (sh.) (CRT) ceveeese 307,000 Jar 1 { 9 r ' ‘ 42% 
Run. j Nov. May 22 Ceitain-teed Products Ist pf.. ae oe 300, 000 Jar 1 ) ( fh iy } r - 
80% ° 90 May 15 Certain-teed Products 2d pf.. . 2,675,000 ar se 
. Ge x. ; Nov. 5 Chandler-Cleveland Motors (sh.) (CHM)..... 280,000 , va ; oy 
es 9 Chandler-Cleveland pf. (sh.) iuanes 350,000 r ; ; % = 100 29% 
89% ° 5 Chesapeake & Ohio (CO). AE SEE eS "116,464,600 Jan 1 c ’ 4 44, is 39 ui 3 161% 
105% 71 . 2 . Chesapeake & Ohio pf isa tie 1,941,400 Jar 1 . ‘ . 
35% Chicago & Alton (ALT) eee --. 18,193,600 4 
. Chicago & Alton pf ctfs twos sdnesen 
5 + O% Chicago & Alton pf Pe ti 
5% » a 4 C. Chicago & Alton ctfs. rae 
37 q a Chicago & Eastern Illinois (CE) eee 
Chicago & Eastern Illinois pf.. Faddose y ,100 
Chicago Great Western (GW) ... .-. 45,246,900 
Chicago Great Western pf . . 47,168,200 








Chicago, Milwaukee & St. Paul (ST). 32,426,700 
Chicago, Milwaukee & St. Paul pf... say 36,960 S0K) 
Chicago, Milwaukee & St. Paul etfs. 9 84,984,600 
Chicago, Milwaukee & 8t. Paul =. veess 79,314,100 
Chicago & Northwestern (NW) bacee 5 
Chicago & Northwestern pf eee eee 2 oe 
Chicago Pneumatic Tool (CGG). aculaie 12, 934; 600 
Chicago, Rock Island & Pacific (RI). . 75,000,000 
Chicago, Rock Island & Pacific 7% pf.. ' . 29,422,100 
Chicago, Rock Island & Pacific 6% pf.. one Slee 
Chicago, St. Paul, Minn. & O, (OM).... a '569 000 
Chicago, St. Paul, Minn. & O. pf............. 7,699,900 
Dec. 30 Chicago Yellow Cab (sh.) (TXY)............ 400,000 
May 19 Childs Company (sh.) (CDI)....... 343,979 
Mar. 3 Chile Copper ($25) ; wa 9,783 225 
Mar. 3 Chino Copper ($5 CY). = 500,000 
Oct. 15 Christie-Brown (sh.) (CHH)..............0.+. 81,042 
Mar. 30 Chrysler Corporation (sh.) (CRY). ‘ 2,705,604 








Mar. 30 Chrysler Corporation pf. (sh.)....... 9 233,718 
Dec. 17 City Investing (CNV) ian ... 6,000,000 
Mar, 29 Cleveland, C., C. & = ™ aise. ak 45,321,100 
Aug. 9 Cleveland, C., C, & L. = . 10,000,000 
Feb. 26 Cleveland & Pittsburgh ($50) (PTT) 75 
July 12 Cleveland & Pittsburgh special ($50)....... 
Dec. 18 Cluett, Peabody & Co. (sh.) (CLU). ae § 1 
Cluett, Peabody & Co pf... inopes 9,000,000 
Coca-Cola (sh.) £¢.60seq0 500,000 
Coca-Cola International (KOC). . ‘ 251 000 
Collins & Aikman Company (sh.) os 369,97 
Collins & Aikman Company pf..,. ae 4,501, 400 
Colorado Fuel & Iron (CF) 0 06e% 34,235,500 
Colorado Fuel & Iron pf cecccesces _ See 
Colorado & Southern (CX) Lat ceeeons 31.000.000 
Colorado & Southern Ist pf.. scosecsce . Qeeeenee 
Colorado & Southern 2d pf. . e . 8,500,000 
Columbia Gas & Electric, new (sh.). -«« 1,047,785 


orttes 
eins 


Ter ss 


0S mee 
=") 








Columbia Gas & Electric (sh.) (CG) 
Columbia G & Electric pf. ° 

Columbia ( & Electric pf., new. 

Columbian Carbon (sh.) (CBN Hebbend ee 
Commercial Credit (sh.) (CMO). od 680, ‘000 
Commercial Credit pf : 4,000,000 
Commercial Credit Ist pf.. 6660366000008 8,000,000 
Commercial Credit pf. B ($25) vr . 4,000,000 
Commercial Investment Trust (ah. ) (CIT)... 442,000 
Commercial Investment Trust 6%% pf...... 7,500,000 
Commercial! Investment 7% pf........ .++. 5,820,000 
Commercial Solvents, Class B (sh.) (CSV). 108/861 
Congoleum-Nairn, Inc. «sh.) (COG), ie 1,641 .026 
Congress Cigar (CNG). er 350,000 
Conley Tin Foil (sh.) (Cc L ¥) stamped. . . “ 171,866 
Consolidated Cigar (sh.) (CGR) weosewe 250,000 
Consolidated Cigar p rere ,000 060 
Consolidated Distributors. ‘(sh.) ‘(DIs).. sa 381,178 








Consolidated Gas (sh.) (G) .-» 3,600,000 
: Sonsolidated R. R. of Cuba pf (CC U). ie 39,984.300 
Consolidated Textile (sh.) (CTX).. od ,oN3,121 
Continental Baking A (sh. ) Augne eves 291,805 
Continental Baking B (sh.) sees cece 2,000,000 
Continental Baking pf.. as sasceveseccge SRE 
Continental Can (sh.) (CH)... ? 
Continental Can pf. 
Continental insurenes Co. ($25), «cis 
Continental Motors (sh.) (CM 
Corn Vroducts Refining Co. 1525) (CFG). 
Corn Products Refining Co, p ee J 
Coty, Ine, (sh.) (COT) ; ‘ 309,200 
Crown Willamette ist pf. (sh.) (CWM)...... 149,000 
Crex gg Company (CRX) i £998 900 
Crucible Steel Company (XA). £000 000 
Crucible Steel C ompany pf...... .. 25,000,000 
Cuba Cane Sugar (sh.) (CS) 500,000 
Cuba Cane Sugar pf “es 50,000,000 
Cuba Company (sh. » (CUB) seve 640,000 
Cuba Railroad pf. (CBR).... .e+ + 16,000,000 
Cuban American Sugar ($10) (C8U)......... 10,000,000 
Cuban American Sugar pf ..+ 7,893,800 
Cuban Dominican Sugar “ah. ) (DMS) .... 277,833 
Cudahy Packing ($50) (CUY) 
Cushman’'s Sons (sh.) 4 os 100, 240 
Cushman's 7% pf .. 2,739,800 
‘ Cushman's 8% pf sees 26.524 2¢ : 
Nov. 26 Cuyamel Fruit “Gh. ») (ODF). es 299,935 Tov i 2 ; 324 324 2 600 


- 
= 


SSSER-i 





Oct. 20 DAVISON CHEMICAL. GRD GDP scccccccrcaee 310,000 
Mar. 27 Deere Co, pf. (DER ..- 37,828,500 
Apr. 20 De Beers Con. M. (sh. y dickensatwe tea 20,350 
Mar. 30 Delaware & Hudson (DH) .+.«- 43,029,400 
Mar. 30 Delaware, Lack. & Western ($50) (DL). be . 84.554.000 
May 19 Denver & Rio Grande Western pf. (DDE). . 16,210,800 
Mar.30 Detroit Edison (DTE) .,- 80,976,100 
Detroit & Mackinac pf.. 950.000 
. Devoe & Raynolds A (sh. ) *“(DRSA). ones 5,000 
Mar. 19 Devoe & Raynolds ist pf. (DRS) 1,872,100 
erreee Diamond Match (DN) . 16,965,106 
Dodge Brothers, Class A (sh.) (DEE}..... 1,935,017 
Dodge Br others pf. h.). »asn 850,000 
Dome Mines (sh.) «+++» 1,000,000 
Douglas-Pectin (sh.) U) es 300,000 
Duluth, South Shore & Atlantic (DS) 12,000,000 
Duluth, South Shore & Atlantic pf 10,000,000 
Du Pont de Nemours & Co. 2,661,658 
Du Pont de Nemours & Co. deb. 6% é%s 79.2 521,200 
Duquesne Light Ist pf., Series A (DQ).... 30,000,000 
Durham Hosiery ($50) (DHO; 
Durham Hosiery pf 


~ i pet 
Pr | 


Suwnhdr 








EASTMAN KODAK (sh.) (EK) 2,051,310 
Eastman Kodak pf.. csccccccese Generee 
Eaton Axle & Spring (sh.)  (ENX) ‘ 250,000 
Eisenlohr (Otto) & Bros. @) (EIS). ..+» 6,000,000 
Eisenlohr (Otto) & Bros. pf Reaws 2,190,000 
Electric Auto Lite (sh.) (ELO) 250,000 
Electric Boat (sh.) (ELB). 766,932 
Electric Power U Light etfs. (sh.) (EL). 1,554,943 
Elec, P. & L. pf. allot. ctfs., 40% pd. (sh.). 1 

Elec. P. & L. pf. allot. ctfs, fuli ‘paid (sh.). 

Electric Power & Light pf. (sh , A 

Electric Refrigeration (sh.) (EEN) 611. 098 
Electric Storage Battery (sh.) (EG) 802,955 
Elk Horn Coal (sh.) (EH) 240,000 
Elk Horn Coal pf. ($50) 6,600,000 
Emerson Brantingttam 1,021,100 
Emerson Brantingham A esaeed 
Emerson Brantingham pf. . see 1,721, 200 
Emerson Brantingham ctfs 9,111,400 
Emerson Brantingham pf. 9,363,300 
Emporium Corporation 

Endicott-Johnson ($50) 20, 268.000 
Endicott-Johnson pf. . i 
Engineers’ Public Service (sh.) (EPU) 

Engineers’ Public Service pf. (sh.).......... 

Equitable Office Building pf. (EQ) - 

Erie (E) 

Erie ist 

Erie 24 


pt 
Erie & Pittsburgh 4 
Erie Steam $y 
Erie ~— == 5 gprs tat.) 


Eureka 
Exchange “Buffet 
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Stock Transactions—New York Stock Exchange—Continued 








— Week's Range.-—_——_, 

-—— “Yearly Price .Ranges _ Amount +——--Last Dividend.-— Mon., *ri., Wed., 
1f2 1926 Range STOCKS Capital “Date P Pe- Dec. 27. >. 31. - Week Jan 

High ‘Low High Date Law z (and ticker abbreviations Stock Listed. Paid e i First. High. Low. ‘ sh'ge Close. 





3% Sep. 11 2 Ap } FAIRBANKS COMPANY ($25) (FI) J 
ns, Feb. 10 374 -c. 2 Fairbanks, Morse & Co. (sh.) (F-KM) . iS .§ z 31, “26 5 41% 
15 Feb. 9 Me rv. 23 Fairbanks, Morse & Co. pf 29, "26 109 
127% June i! 3 Js { Famous Players-Lasky (sh.) (FF) 4 7 2, * 114% 
124% Der 6 1 Mar. 3 Famous Players-Lasky pf... ‘ 7.954.400 lov. ‘ 121% 
47% Dee, 13 : M: ; Federal Light & Traction ($15) (FLT) ‘ 6, a Jan, 3 : 43% 
us Dec. 20 ; " Federal Light & Traction pf. (sh.)... ove 29,3 } ' 5 
111% Jan, SG . 2 Federal Mining & Smelting (FS) . 6,000,000 " 5, lt ro 88 
105 P ’ 3 Federal Mining & Smelting pf ‘ ‘ . 12,000,000 5. “26 
. | Motor Truck (sh.) (FMT) 410,000 
-Phenix Fire Insurance ($25) (F PX) 5,000,000 

Avenue Bus temp. ctfs. (sh.) (FV) . 

National Pictures ist pf. (FNP) 2,425,000 

National Stores ish.) (FST)... . 595.000 

Rubber (sh.) (FK> euse ‘ 811,671 
Fisk Rubber Ist pf ° 18,520,900 
Fisk Rubber Ist pf. conv ‘ eee ° 995,900 
Fleischmann Company (sh.) (F)........+-++ 4,500,000 
Foundation Company ish.) «FO) aoe 100,000 
Fox Film A ish.) (FOXA) : ad 400,000 
Franklin Simon pf. (FIS)... eaee 4,000 ,000 
Freeport-Texas (sh.) (FT) aed 729,452 





oie 








GABRIEL SNUBBER A (sh.) (GRRA). ° 198,000 
Gardner Motors (sh.) (GRD) . . 
General American Tank Car (sh.) (GT) 
General American Tank Car Co. pf . .200 
General Asphalt (AS) ease 23. ow 
3 General Asphalt pf , 7 
1W 2 I ° d 2: General Baking pf. ish.) (GGPr) 
ee ‘ H General Cigar Company (sh.) (GY) 
1\ s c. ¢ i General Cigar Company 
116 ¥ ‘e Oe , General Cigar Comps 


6 
,000 


° ° General Electric (sh.) 
11% ‘ “( an ) General Electric special ($10)....... ; 
61% f ne an : 3 x General Gas & Electric A (Del.) (sh.) (CGS). 
‘ General Gas & Electric, Class B (sh.) 
110 3 sep { 1015 «(Ay General Gas & Electric 8% pf. A (sh.). 
, General Gas & Electric 7% pf. B (sh.) 
General Gas & Electric 7% pf. A. (sh.) ° 
General Motors (sh.) (GM) e 8,697,216 
General Motors pf » 1,815,000 
General Motors 6% » pete 2,807 900 
General Motors 7% ‘ 105,168,900 
General Outdoor A ish.) (GVZA 
Gen. Outdoor Ady yt. tr. etfs. (sh.) (GV ZCT) 
Genera! Railway Signal (sh.) (GRS) ° 
General Railway Signal pf 
General Refractories (sh.) (GRX) 
Gimbel Brothers (sh.) (G * 
Gimbel Brothers ptf andes ee 21,000,000 
Glidden Company (sh.) (GLN)....... ee 400,000 
Gold Dust (sh.) (GK) wees : 311,480 
Goodrich (B. F.) ¢sh.) (GR) cecereoecs 601,710 
4'y Goodrich (Bf. F.) Company pf osee . 36,284,000 
10% Aug. 16 ihe , ; Goodyear Tire & Rubber pf. (GOR).......... 62,016,000 
1 Sep. i4 ; T & Rubber prior pf...... .. 15,000,000 
69% Nov. 5 33 , é tham Silk Hosiery (sh.) (GHM).. sos 160,000 
; Nov. 15 7% . y Gotham Silk Hosiery, new ‘ cone ‘ 72,514 














2 17 f 5 Gotham Silk Hosiery pf ‘ — 200 
21% Jan. 23 ‘ : Gould Coupler, Class A (sh.) (GUCA) 

WH Le i Me ; Gi anby Consolidated (GB) . 

B41}, T dene ¢ a M: y Northern pf. (GQ) - 

27% Feb. z . Northern etfs. for ore prop. ) (OR) 

113" ree , sat Western Suz ($25) (GWS sees 
118% July 2% % Mar. Great Western pf 

es ese : een Bay & W Bee eee 

ie, 1 : treene-Cananea (GNP)........ onae . 978, 100 
10% Feb. o Js 5 Guantanamo Sugar ish.) (GS) seses . 397 ,485 
95% Lex - Guantanamo Sugar pf ° 1,916,400 
41% sep. 21 2a vr. 3 Gulf, Mobile & Northern (GU) , . 11,072,500 
100% Sep. 3 95 ar. 2 Gulf, Mobile & Northern pf esses 11,494,400 
93% Jan % 25 Gulf States Steel (GJ) on 

1114 May WI a Gulf States Steel Ist pf 





(WING Dec 27 7 d HANNA (M. A.) Ist pf. (HNA)..... 11,199,400 
28% Nov 26 & 2 Hartman Corporation, Class A (sh.) (HRT).. 17,869 
ld Sep. | 248 « Hartman Corporation B ‘ ‘ soens 396,927 
Lb 4 3 af c. 3 Havana Electric Ry. (HN) sh ‘ 30,000 
P Havana lectric pf. ctfs, (sh.) P . 
Hayes eel (sh.) (HJ) 
Hayes Whee! pf eens 
Helme (George W *o. ($25) (GH). 
Aug fj ay , Helme (George W > pf ° 
Sep I 2 Hocking Vatley 4 cond ase 31, 
Aug S 3 2 Hoe (R.) Co., Cla A Ge.) CIRO). ccccccce 80,000 “t. : 21 
Oct. { er Jt Homestake Mining (HM) cone 25,116,000 cc. 37, °26 DOC 61% 
Jan M: 3 Household Products (sh.) (HOU)... 575,000 . . Se 43 
5 ! ‘ Houston Oj1 (HO) AP “< 25,000,000 bide 61% 
Howe Sound ish.) (HW) ‘ : . 460,951 \ S § 41% 
Hudson & Manhattan (HU).... oveenceesc Me P » “26 K 40% 
Hudson & Manhattan pf ‘ «+ 4,195,000 * , 8! 80 
Hudson Motor Car (sh.) (HMT) 3 ... 1,596,660 i 3, °27 WY, 


9K 


Hupp Motor Car ($10) (HUP).............-- 10,05) 899 Nov. ‘ 3 22% 








ILLINOIS CENTRAL (IL) oeene .. 128,503,600 Cc 3 ‘ 122% 
Illinois Central pf ° P eeeesee 25,039,500 3 - “4 Si 122 
Illinois Central leased lines (ILLL) oeeet £000,000 
Independent Oil & Gas (sh.) (1X) . . 
Indian Motocycle (sh.) (IMY) 
Indian Motocycle pf ‘ 
Indian Refining ($10) (TRR) 
Indian Refining ctfs sue 
Indian Refining pf 
Ingersoll Rand (IR) 
Ingersoll Rand pf 
Inland Steel (sh.) (ILN) ekéuwes - 182,798 
Inland Steel pf . Sane . 00 000 
Inspiration Consolidated Copper ($20) 3,639,340 
Interboro Rapid Transit (IRT) , 34,376,100 
y intercontinental Rubber (sh.) (IRU)......... 594, 010 
Jan, 2 P. Internationa! Agricultural (sh.) (IGL)... 
Jan iy N International Agricultural prior pf éo0% 
} International Business Machines (sh.) (IMN) 
International Cement (sh.) (ICM) esse 


& 





International Cement pf -.+++ 9,768,400 
International Comb. Engineering (sh.) (IN) "848,137 
International Harvester (HR) «ees + 99,876,600 
International Harvester pf....... .. «s+. 64,881,800 
International Match pf. ($35) (ILM)... ... 31,500,000 
International Mercantile Marine (M)....... 49 872,400 
Internatisnal Mercantile Marine pf.. 

International Nickel ($25) (IK). 

'nternational Nickel pf 

International Paper C ompany (sh. ; “UP) 

International Paper 7% p 

International Paper 6% pf seeeene 

International Rys. of Central America (IRC) 30,000,000 
International Rys. of Centres America pf.... 10,000,000 
International Salt (ILS onus 6,077,100 
International Shoe ‘sh.) dss). P 920.000 
International Telephone & Telegraph (iTX) 55,666,400 
Intertype Corporation (sh.) (TRY ' 

lowa Central (1A) 

Iron Products ($10) “UIRO) 

Island Creek Coal ($1) (ICR) 


COOL | O 


ass: 
4 
i 


* B25 &: 
LLLLO 


— 3: 


ee 


L008 


= 


20: 





JEWEL TEA (sh.) (JW) ‘ ° . 120,000 
Jewel Tea pf Seeccese ne 
Jones Bros, Tea (JOT). 
Joliet & Chicago (JLO) 
Jones & Laughlin Steel pf 

Feb. 19 y N y Jordan Motor Car (sh.) (JJ) 


sig |: Eepeten 


= 
Ba 





Nov. 27 7% Mar. 2 K. C. POWER & LT. Ist pf sh (KL). ade . - 8° 114% 

51% a 3 i Kansas City Southern (KSU ikea 30, y paeekeesnn ‘ 2% s 41% 
Kansas City Southern pf ex os ‘ 000,000 ot. 15 Ai is 65% 
Kansas & Gulf ($10) (KNS)...... é“e > ° . “- 
Kayser (Julius) & Co. (sh.) c in 063 26 5 y 51% 419% 
Kayser (Juiius) & Co. pf. (sh.)... %, °2 y 110 
Kelly-Springfield Tire 25 y ‘ *. 3 ee 1’ OSs 
Kelly-Springfield Tire pf os ‘ . ** 
Kelly-Springfield _ Ist 
Kelsey Wheel (KW - 
Kelsey Wheel pf 
Kennecott Copper (sh.) (KN) eascnce 
Keystone Tire & Rubber (sh.) (KST) 
Kinney Company (G. R.) (sh.) (KNX) 
Kinney Company (G. . sees 
Kraft Cheese ($25) ). cesces 
Kresge Department Stores (sh.) (KDS) 
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Stock Transactions—New York Stock Exchange—Continued 


ek's Range.- 














Fri., 





Yearly Price Ranges.——————————___—_- Amount 
1925. 1926 Range.———— STOCKS Capital I 
High. Low. igh. Date Low. Date. (and ticker abbreviations) Stock Listed aid ‘ { Low 








97% 8a 93% Feb. 1 70% Mar. 26 Kresge Department Stores pf.. 

oa os Jan. 29 Mar, ; Kresge (S. 8.) (KG) ($10) 
110% % Feb. 26 2% Nov. Kresge (8. 8.) Company pf.. seus , 
3gu 5 . 2 £ Jan. Kress (S. H.} Company (KS)....... 5 2,000 000 
23% 3: . 19 Jan. Kuppenheimer (B.) (§5) (BKU). ° 500,000 
98% 3 Oct. 6 Jan, Kuppenheimer (B.) pf Nae eewie.s 2,500,000 


Mar. LACLEDE GAS COMPANY (LG) 
Laclede Gas Company pf............. , 500,000 
Lago Oil & Transpert (sh.) (LGO). 3,983,629 
Lambert Company ctfs. (sh.) (LAM) ‘ 
Lee Rubber & Tire (sh.) (LR).. 300,000 
Lehigh Valley ($50) (LV).... a ; .501, 700 
Lehn & Fink (sh.) (LNP).. 265.000 
Life Savers (sh.) (L > pagan ikon 500,000 
Liggett & Myers ($25 (LM) a tiabecreiewe 21,496,400 
Liggett & Myers, Class B ($25) (LMB) 37,913,875 
Liggett & Myers pf 22,512,000 
Lima Lacomotive (sh.) y depasese 210,941 
Liquid Carbonic (sh.) iT ° 100,000 
Loew's, Incorporated (sh.) (LW) ee 
Loft, Incorporated (sh.) (LF). 
Long-Bell Lumber A (sh.) (LQ). 
Loose-Wiles Biscuit 
Loose-Wiles Biscuit Ist pf 
Loose-Wiles 2d pf.. 
Lorillard (P.) Company ($25) AR). 
Lorillard (P.) Company’ pf.. 
Louisiana Oil (sh.) 
Louisiana O1l pf. ee ’ 
Louisville Gas & Elec., Class A (sh.) (LOU) 526,168 
Loyisville & Nashville (LN). ‘ » eee ee 217,000,000 
Ludlum Steel (sh.) (LMS) ‘ 135,000 





=[~)=) 4=)-d~]=)-1=)- 


tae Sag 179 See 








McCRORY STORES om (MRY). 

McCrory Stores pf... 

McCrory Stores, Class" B (sh. ” 

McIntyre Porcupine ($5) 

Mack Trucks (sh.) (MQ). — ‘ ° 

Mack Trucks Ist pf tomes rr 7 921. "890 
Mack Trucks 2d pf.. 331,70 
Mackay Companies (MK). 41,380,400 
Mackay Companies pf. nene.eee 50,000,000 
Macy (R. H.) & Co. (sh.) (MZ).. 350.000 
Magma Copper (sh.) (MMX) .........-. “s 408,155 
Mahoning Coal R. R. ($50) (MAH)... 1,500,000 

Mallinson (H. R.) Company (sh.) (HK).. 200 000 

Mallinson (H. R.) Company pf...... 2,278,500 ~ ye 

Manati Sugar (MNU) 10,000,000 D 1 “ 4 -1% 100) 
Manati Sugar pf. wees 3,500,000 res % ‘ 1K) 
Manhattan Electric Supply (sh.) MS Devve 80,984 an 2 7% . bts : 
Manhattan Elevated guaranteed (MAN) . 4,339,200 r ; . : " 1m 


7.000 














Manhattan Elevated pote. * nee ++ 55,638,800 t 1 f i ) > ‘ , 8 aw 
Manhattan Shirt ($25) (MA .«-» 1,088,900 ‘ ¢ or ° OL, = ma 
Manhattan Shirt Ist pf Ae oe 909 008 

Manila Electric Corporation (sh.) (MNR) 

Maracaibo Oi] Exploration (sh.) (MAB) 

Market Street Railway (MRR)... soesvece BO 

Market Street Railway prior pf...... 11,589,000 

Market Street Railway pf 

Market Street Railway 2d es 

Marland Oil receipts....... oa si . : . 7 57 57% : 
Mariand Oil (sh.) (MO). seen eee : Vy, : : ] 108.2 57 
Marlin-Rockwell (sh.) (MR).......-- sone "343, e 1, ‘2 ul, 2 26 ain 


Martin-Parry (sh.) 

Mathi«son Alkali (sh.) (AKL) 
Mathieson Alkali vf - 
May Department Stores ($50) (MA) 
May Department Stores, new... 
May Department Stores pf 


: 26000,000 x 1. Oe ‘ ; 7%, 453 57 ay 
) , ; ee 1361 


750,000 











o nots 


t 


to me me OED 


Ske So So pee es OH OO 


. 


Maytag Company (sh.) (MGY) 
Metro-Goldwyn Pictures pf. 
Mexican Seaboard (sh.) (MSX 
Miami Copper ($5) (MMP). . 
Mid-Continent Pet. (sh.) (MPU) 
Mid-Continent Pet. pf. 

M.cnigan Centra! (MC). 

Middie States Oil ctfs.. 

Middle States Oil ($10) (MSO)...... 
Midland Steel Products pf. (MPO) 
Milier Rubber (sh.) (MRC)... 
Minneapolis & St. Louis (MS)....... 
Minneapolis & - , Louis certificates 


Minneapolis, St. & Sault Ste. Marie (MSM) 


M., St. P. & Sault Ste. Marie pf 


M.. St. P. & Sault Ste. M. 1. 1. (MSMLL) 


Missouri, Kansas & Texas (sh.) (kK). 
Missouri, Kansas & Texas pf 


1,600,000 22% 
“4% 
15% 
f 35% 

6, 718. 000 € : 104 

18,738,000 July 29 ! 4 i ae 

4,384,680 1 y - 400 i% 
ly 4 1% . 6,3 1% 


30,727 800 








Missouri Pacific (MP) 
Missouri Pacif'« pf.. 
Montana Power (MNT) 
Montana Power pf 


Montgomery Ward & Co. ow) (MOW). 
| a 


Montgomery Ward & Co. 

Moon Motor Car (sh.) (MOO) 
Morris & Essex ($50) (ME)... 
Mother Lode Coalition (sh.) (MOR). 


Motometer Co., Class A (sh.) (MMRA). 


Motor Wheel ($10) (MRW). 

Motion Pictures (sh.) 

Mullins Body (sh.) 

Mullins Body 8% pf 

Munsingwear (sh.) (MUN) 

Murray Body certificates of deposit 
Murray Body (sh.) (MUY) 

Murray Body ctfs. sta. (sh ) 


(sh.) ee 


82,839,500 
71,800,100 
49,635,800 
9,784,600 
11,403 .450 
4,249,800 
180,000 
15,000,000 
2,760,000 
290.000 
550,000 
175,469 
100,000 
1,000 ,000 
"200: 000 








*roonns or 38S 


a a 


mye 


NASH MOTORS (sh.) (NSS) 


Nashville, Chattanooga & St. Louis (C HA) 
National Acme Company (sh.) (NCM) 


National Piscuit Company ($25) (BI) 
Nationa! Biscuit Company pf 
National Cash Register, Class A etfs. 


National Cloak & Suit (NKS). 


National Cloak & Suit 


National Dairy Products (sh.) (NPT). 
National Department Stores (sh.) (NX) 
National Department Stores 1st pf.... 


National Distillers Products (sh.) 
National Distillers Products pf. (sh.) 


National Enameling & Stamping (EGK). 


National Enemeling & -- 
National Lead (LT). 

National Lead 

National 


2,730,000 
16,000,000 
5,000,000 
51,163,000 
24,804,500 
1,100,000 
12,000,000 
6,924,700 
1,041,039 
546,672 
9,148,200 
167 567 
109,695 
15,591,800 
10,000,000 
20,655,400 
.367 ,600 
557,530 








34 7% 


sty 


National Railways of Mexico Ist pf. 
National Railways of Mexico 2d pf 
National Supply ($50) (NSC) 
Nations! Supply pf 

National Surety Company (NSU). 
National Tea (sh.) () 


Nevada Consolidated Copper (sh.) (NV). 


New Orleans, Texas & Mexico (NOX) 


Newport News & Hamp. Ry., G & E.(NTW) 
Newport News & Hampton Ry.. G. & El. 


New York Air Brake (sh.) (AB) 
New York Canners (sh.) (NRS) 
New York Canners pf. conv. (sh.). 


New York Central (ON)....2.....ccee0- 


New York, Chicago & St. Louis (H) 


28, ost. 000 
112 ° 


1,000 
3,594,125 
3,855,600 
2,800,000 
1,500,000 

300,000 
129,761 
60,000 


..- - 383,258,200 


31,793,600 
27,081, 700 
0,000 


cron 8 ~a fk 


New York, Chicago & St. Louis pf....... 
K) 


08% 
45% New York Dock (D 








New York Dock pf 

New York & Harlem ($50) (HAR) 2 

New York, Lackawanna & Western (NL).... Jar 3, °2% ) e 

New York, New Haven & Hartford (V)..... 157, '117.900 Se 30 3 1% 4 37 3 5 20,300 

New York, Ontario & Western (OW) 58,112,900 g 28, °2: i 25% "4% 4 3,600 

New York Railways pf; tr. ctfs. (sh.) ees) 184,840 4%, 2% he - 4,100 
14 i 5 5% oe 10 


76 
200 
100% 

47 

34% 

12 


— ee 


New York Railways ctfs. 2d, —— —_ ). 108,240 

New York Railways ctfs., stamped. e 9 ¢ 4 - 23 
New York State Railways OSES). . ‘ 7 ; 1, '23 % 1 3% BY 5 — ¥ 1,300 
New York State Railways p 

New York Steam of. = ‘Cie 

New York Steam 6% pf. (sh \ 

Niagara Falls Power pf. ($25) (NF). 

Niagara, Lockport & Ontario Pow. pf. (NCK) 9979. 800 

Norfolk Southern o»- 16,000,000 

Norfolk & Western (N). . 415, 

Norfolk & Western pf 


mos 


44% 
58% 
102 


Ne 


PRN ROMA he ONO S 


108% 
151% 
86 


~ 
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Stock Transactions—New York Stock Exchange—Continued 


- Week's Range 
Yearly rice tanges - Amount Last Dividend 
925. © 1926 Range STOCKS ; é Per 

High. High Low ig Date Low Date i ticker 














i 42 Mar 
4 | 49 Jan wr m ] if a > LS Sere) 
Mat , r n lizon p 200000 
O79 500 
7 208 400) 
“WOO luly 
.146,6% lan 
160.000 De 
(Owy) 125.000 Jur 
€) Ren eae 
(BUZ) 62 7 
S818 
160 
oO 
Av 
6.495 000) 
17.101 500 


Ooo 


Orpheum C 
(tis Eievator 
Otis Eleva 
Otis Steel 


Otis Steel 


17,352,400 
8,113,400 


000 000 
1.525.000 
4.000 000 
2 Tb 
40,000) 100 
+500 000 
wee Lhe« 
82.000 000 Oct 


640 Dec 


anhandle 
‘anhandle 
, 


2,093 500 
Ro 1G 


14 
$04 


50 


10,000 000 
44,502 Stn) lar 
10,746,300 Nov 
11 Ser, fm) Nov 
Oct 
501 000 Nov 
1,442,450 Se} 
1 400) Oo 
1.40018) 
2,760,000 July 
R5.000 Te 
2 .050,000 


10,000,000 
20.6: pat 
5 O00) OO 
2 00.000 


> 000 cit 
8H 812 800 


19,714,504 


12,000,000 
1.000000 


I's 
115 Dec 
a Tene 
Jan 
ooo oe Ne 
9.745 oo July 
i +200) 
3,000, 000 
4,124,775 


tADIO CORP 

Radio Corpor ‘ t 
t ad Securities 1 < « isy O00 
Mines { , 15,924 
1,503, 25 

70,000 000 TOV 

28 000,000 ler 

000 Oct 

(mM Jan 

O00 Jan 

395 Jan 

mt] Tex 

000 

oon Jan 

ALLL) *“* 

1,000 Jan 

000 Jan 

000 Jat 
oov 
000 
000 
Reynol 87.058 
Reynole t ‘on 25, J 10,.000.000 
Reyn is To » Comnriny le h 70,000 000 
Rossia In rance Company ($ § 1,600,000 
Royal Dut« New York ish.) 646 
Rutland pf RV Pr 9,057 6 





ST. JOSEPH LEAI ($10) (JO) 19,515 
St ouis-San Francisco (FN) 27 
St ouis-Sar neisco pf 


ly 
L 
L 
I 


(SK) 

(SEN 
; sh.) «(FHK ooo 
Trading h.) (SH) G2 
sh 2U'N 000 
41M) 
om 
gon 
Rn 


wn 


Dei Se 


= 





Friday, January 7, 1927 


THE ANNALIST 











nges .———— —_—_—_—— 
-1926 Range.-——-——— 
Date Low. Date. 


Amount 
STOCKS Capital 
(and ticker abbreviations) Stock Listed 





July 17 Oct. 27 
Mar. 12 % Oct. 20 
Dec. 20 Oi Mar. 30 
Sep 3 3% Mar. 30 
Aug. 15 87} A 6 
June 

Feb 

Jan. 

Feb 

Dec. : 

Feb 


Southern Dairies, Class A (sh.) (SD) 
Southern Dairies HF: BR wad as ee %, 
Southern Pacifie (SX Secnews 372.380,.900 
Southern Railway (SZ RS Ae . 120,000,000 
Southern Railway »p . - 60.000 000 
Spalding (A. G.) & Bros. Ist pf. (SDG) 

Spear & Co. (sh.) (SST) ne 

Spear & Co. pf riadee he 

Spicer Manufacturing (sh.) (SSY) 

Spicer Manufacturing pf rrr tT 

Standard Gas & Electric ¢sh.) (SG). 

Standard Gas & Electric pf. «$50) 2 ‘ 
Standard Milling (SM) as s , 12,492 ,5en 
Standard Milling pf.. ar ‘ 6,488 000) 
Standard Oil of C alifornia ‘sh, ) «ScD 

Standard Oi] of New Jersey ($25) (J) 

Standard Oil of New Jersey pf...... 

Standard il of New York ($25) (NY) 

Standard Piate Glass ish.) (SGL)... 

Standard Plate Glass pf 

Sterling Products (sh (SU) eee 

Stewart-Warner Speedometer ‘sh.) 

Stromberg Carburetor (sh.) (STR) 

Studebaker Company (sh.) (STU) 

Studebaker reg any pf 

Submarine Boat | (SUB 

Sun Oil (sh.) 

Superior ijl sees dire sia 4 
Superior Steel —_ 10,000 “W00 
Sweets ela of America (*. ny (SWA)... 5.000.000 
Symington certificates (sh.) 300,000 
Symington, Class A (sh.). . 200,000) 





oO 


TELAUTOGRAPH CORP. temp. ctfs. (TZ).. 192,000 
Tennessee Copper & Chemical (sh.) (TCC).. P 

Texas Company ($25) (TX) eames 

Texas Corporation. new ($25) ° 

Texas Gulf Sulphur (sh.) (TG) 

Texas & Pacific (T) 

Texas & Pacific Coal & Oil ($19) (TXX). 

Texas & Pacific Land Trust (TLT) 

The Fair (sh.) (TF) 

The Fair pf - oF 

Third Avenue (TAV) 

Thompson (J. R.) ($25) (THM). 

Tide Water Oil (sh.) (TV).... 

Tide Water Oil pf... » 

Timken Roller Bearing (sh.) ) (TKR) 

Tobacco Products (TB 

Tobacco Products, aoe A ‘ 

Transcontinental Oil (sh.) (TCN).... . 642,02 
Transue & Williams (sh.) (TU).. 10H) ,C4H) 
Twin City Rapid Transit (TW)....... « 22,000,000 
fwin City Rapid Transit pf 4 . 8,000,000 





UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 
Underwood Typewriter pf. micacep See 
Union Bag & Paper (BP) errr re 

Union Carbide & Carbon (sh. ’ “(U NC) 

Union Oil of C — — (UCL) 

Union Pacific (U a0 esee 

Union Pacific pf............ 

Union Tank Car (UTX).. 

Union Tank Car, new . 

United Cigar Stores ($25) 

United Cigar Stores pt 

United Drug (DRU)}. 

United Drug ist pf ($50) 

United Dyvewood (UNDY) 

Inited Dyewood pf...... 

Jnited Fruit (sh.) (UF) 

Jnited Paperboard (PB) R 

Inited States Cast Iron Pipe & Foundry (CJ) 

Inited States Cast Iron Pipe & Foundry pf 





Dec. 21 


United States Distributing (sh.) (UM) 185,976 
United States Distributing pf. ; i 840,200) 
United States Express J) -. 10,000,000 
Inited States Hoffman Mach. (sh.) (HMY) 3 
Jnited States Industrial Alcohol (UD)... 24,001 OOM) 
Inited States Industrial Alcohol pf....... 6,000 000 
Inited States Realty & Imp. (sh.) (UZ).... 666 457 
Inited States Rubber Company (RU)... 80,997 500 
Inited States Rubber Company Ist pf... - 69,000,000 
nited States Smelting, Ref. & M. ($50) (UV) 17 57h 

nited States Smelting, Ref. & M. pf. ($50) 

nited States Steel Corporation Pe . 508 495, 2000 
nited States Steel Corp., new, w. i. . 

Inited States Steel Corporation pf. 

Inited States Tobacco (sh.) (UB) 

Jnited States Tobacco pf. 

Jniversal Pictures Ist pf. cw VP) 

Universal Pipe & Radiator (sh.> 

Universal Pipe & Radiator pf.. 

Utah Copper ($10) (UE) 

Utilities Power & Lt., Class A (sh.) (ULA) 


scacacdsdeaccacdac 





Oct. 

May 15 

July 19 
30 


Apr. 16 


VANADIUM CORPORATION (sh.) (VA). 
Van Raalte (sh.) (VRT) er possescere 
Van Raalte Ist pf.....:... 
Vick Chemical (sh.) (VIK)........... 
Vicksburg, Shreveport & Pacific ‘“VKS) 
Vicksburg, Shreveport & Pacific pf 

Carolina Chemical (VC) 

Carolina 7% pf 
Virginia-Carolina Chemical 6% . 
Virginia Iron, Coal & Coke (VK).. 10,000 000 
Virginia Iron, Coal & Coke pf........ “ 5 000,000 
V. Vivaudou (sh.) (VV)......... 7,851 
V. Vivaudou pf 7 gushes . 1,700,000 
Vulcan Detinning (VX).. hace ; 2000 1 
ee er ere re 1.500.000 





Mar. 30 
Mar. 31 
Mar. 29 
Jan. 12 
June 

June = 

Oct. 

Oct. 

June 11 
Apr. 15 
Dec. 30 
Apr. 20 
Oct. 6 
Mar. 25 
Mar. 5 
Jan. 6 
May 17 
Mar. 3 
Mar. 30 
Dec. 23 
Dec, 28 
Mar. 30 
Mar. 31 


se 


0908 as we 
FO be SONS oe Ste ts 


SO misr mae 


WABASH (WA) 

Wabash pf ‘ 

Wabash pf. B. 

Waldorf system (sh.). 

Walworth vagy rd (sh.) (WAL) 

Ward Baking, Class A (sh.) (WD) 

Ward Baking, as: ih.) 

Ward Baking ; (s = aa aie 

Warner Bros. bo Same J ($10) (sh.) (WRP) 

Warren Brothers ‘ 

Washburn-Crosby 

Weber & Heilbroner 

Wells Fargo Express 

West Penn Power 7% pf. (WPP) 

West Penn Power t#@ pf. ‘ 

West Penn Electric, Claas’ A (sh.) (WEP) 

West Penn Electric pf 

Western Maryland (WM). 

Western Maryland 2d pf 9.§ 
Western Ivacific Railway (WR).... «- +e» 60,000,000 
Western Pacific Railway pf.... ‘ 49,000) 000 
Western Union Telegraph (W) ; 99 817,10 
Westinghouse Air Brake ($50) (WKM). 39,425,844 





May 
Oct. 24 
May 10 
Jan. 4 
Mar. 30 
Mar. 30 
Apr. 20 
Apr. 14 
Oct. 20 
Oct. 18 
Dec, 2 
May 17 
Oct. 25 
May 20 
May 21 


Let lot De lSey Der 


Nov. 26 
Nov. 23 
Mar. 30 
Apr. 3 


Westinghouse E. & M. ($50) (WX).. 114,504,450 
Westinghouse E. & M. Ist pf. ($50) 3,998 700 
Weston Elec. Instr. (sh.) (WZ) é 150,000 
Weston Elec. Instr., Class A (sh.)... 100,000 
Wheeling & Lake Erie (WL). ocala $3.6 Tim) 
Wheeling & Lake Erie pf...... see , 0 
White Eagle Oil (sh.) (EGO) eae a 496,000 
White Motors (WHI)..... emake wees 2,001) CM) 
White Rock Min. Springs etfs. (sh.) (WBR) 184,252 
White Sewing Machine pf. (sh.) (WSW).. 100 ,0M% 
Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) 944,417 
Willys-Overland ($5) (OV)........... 12,633,644 
Willys-Overland pf. .......... re , 22,049 500 
Wilson & Co. (sh.).... . er 407 ,027 
Wilson & Co., Class A ish. Dalat Seeds Rwlee 4 347,021 
Wilson & Co. pf... mewawe 27,768,800 
Woolworth (F. W.) Co., new w. i....... 

Woolworth (F. W. 1 Cc ompany ($25) er 65,000,000 
Worthington Pump (WOR) dep eawe 2,997 
Worthington Pump pf., 

Worthington Pump pf., sa are ine 

Wright Aeronautic (sh.) (%vAC) } "249.390 
Wrigley (Wm.) Jr. (sh.) (Wwe. 1,800,000 





Mar. 4 
: ‘ May 24 
107% Sep. 91% Apr. 3 
9514 $ May 14 


YALE & TOWNE MFG. CO. (sh.) ($25) tJ 400,000 
Yellow Truck & Coach ($10) (YC)... 6.000000 
Yellow Truck & Coach pf _ ..ae. 15,000,000 
Youngstown Sheet & Tube (sh.) (YB) ao8 987 “06 


23 





Week's Weel 
Ch'ge. Sale 


+ 


2.00 

2 4M) 
7.900 
2M 
aed) 
212.600 
vo 
ALLL 
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Stock Transactions—New York Stock 


Exchange —Continued 





RIGHTS 


High. Date Low Date. 
. 6 Atl. Coast Line.Jan. 

14 Colum. G. & E.Feb. 2% 
29 May Dept. Sts.Apr 
. 3 Reading Jan. 
18 Southern Ry Dec 
.19 Stand. O. N. J.Jan. 
Vivaudou Jan. 


Expire.First. 
17% 


Low 


i 
19% 
1 


os 
ve 


7a ~< 





High one low prices are based on sales of 100-share 
eommeon stock tPlus 1%% quarterly in stock, 


xEx dividend. 


jots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount 
aPayable 2%% quarterly in common stock 


tPartly extra. {Plus stock. §Payable 





Transactions on the New York Curb 


Continued from Page 30 


Range, 1920 

High.Low. 

w8u 102 a me pur ts 
103% 101% Do ts, 1929 
W% 97% So Cal Edison 5 


Low . Last. ( 
12h 12% + 
102% 102% + 
oT& + 
4 06% 
oy, my 
we We 
14% 104% 
w% YTh 
97% YVT% 
oy Oy 
wa Ye 
2% WY 
My 

wo 

5 129% 

4% 

OH 

Took, 

101% 

linet, 

te 

re 

lu 

12 

4 

12% 

1038 

101% 

97 

DS 

103 


High 
wey 
12g 
. RB% 
we 
O% 
we 
15% 


1920 


it 
107% 104% Stand Oil of NY ‘Bus. "23 
8 97% Do 4%s, 1951, w it 
t20 96% Stutz Motor Car 7s, '37 
100% 97% Sun Ol J%s, 1939 
90% 96% Swift & Co 5s, 1982 
1G) = 102% Tidal Osage 7s. 1954 
We 91 Transcont Oi) 7s, 1930 
wi 90% Ulen & Co Gigs, 1956 
112% 100% Un Ry of Hav 7%, 19%. 
6 = 30% Uno OF Prod As, 1051 
v6% Un Ind Corp 6%s,'51.w t 

S Rubber 64s, 1927 

Do 6s, 
103% 101% Do 64s, 
102% 101 Do Gs, 
2%, 100% Do bigs, 
103. 100% «=Doe 
13 0C«éaAEC*WDo 
102% 100% Do . 
102% 108% Do . 1959 
mw 100 Do 1940 103 
108 100 #U S Smelt & Ref Se, ‘25,102 
97% 04% Wabash Ry is, B, ‘Thw i 97% 
101 «690% Webster Mills Ges, 1933. 98 
222) 100% Warner Br Pic tgs, "28. 104% 


looky 
Wey 
103 

162% 
Wits 
wey 
1S 

HRY 
we 


1v28 
1s 
151 
. ee 
. 4 
1887 


Range, 1926 

High.Low 

11% 100% West Un Tel 
ye 1 Western Pr 


ae, “>t, 
*4e8, 


Net Wed.'s# 


th’ ge. Sales.Close 


AN 
ed 
\% 1951 
% El 
wi 
192 
1951 


Baden 7s 

Berlin Ele¢ 
bias, 1956 

Kerlin 6%s 
Do U%s 


a 
Y4y 


Burmeister é w 
Costa Riea is, FS 
Cundinamarca 7s, 
Danish Mun 54s, 
Denmark 5%s, 1955 
G Cons Mun 7s, 1947 
Gt Con E) 64s, 1956 
Hamburg State 6s, 
Hamburg Elec 7s, 1935 
Hung L4 Mtgs 7s, ‘61 
Hung Con 
1945, when 


oy 92% 
issued 
fer, 
oo 
Dy 
M4 


100 
100% 

YS, 
104% 


Krupp, Ltd, 7s, 1929 
Lower Austria 
Mansfeld M & 8 
with warrants 
M Bk of Denmk 6s, 
Medelin 8s, 1940 
Miag Mills 7s, 1956, w w 


lh 
104 
B44 


WO's 
os 
M2 





60 107% 


w i.101 
A, ‘Si.. 


FOREIGN 


Undg Ry 


1046. 


Mun Loan 7s. 
Ind Mtg Bk Finld 7s, 4 10 


Ties, 1950 OBI, 
7s, 1941, 


1970. wl 


Net Wed.'s Range, 1926. 

High. Low.Last. Ch’ ge.Sales.Close. High.Low 
100%, 101 218% 101% 97% 91% 
cL . 23 ee My 93 
. 106% 


wm 
BONDS. 


Do 


wv, 


wel, 
BH, 
Ny 
102 
BRL 


% 
1Ol\y 
98% 964 

. 
93% 92% 
9O% -_— 

9% «99% 4 3 100 
aN Sh 


7s, 
oy 91 
Dividend 


104% 102% nual! 
101 
103% 


93% 92 on 1 


105% payment, 
25 103% 
93% 





93\y 


Do 7s, ‘ 
Montevideo tgs, 
Netherlands 6s, 

» Prussia ts, oy 
Rep of Peru 7% 
Russ Govt 5* 

gs, 

Do #%s, 3 

Do ts, 14% 3 0 1h 
Sauda Falls 
Saxon Pub Wks oe, 
Saxon St Mtg Inst 7s,°45.100% 
Saxon St 6%s, 
Siemens & H’ke 6s," 

Do 7s, 
Solvay & Co ts, 

» Stinnes 

when issued. 

Do 7s, 1856, w w, wi. 
Swiss Govt 
Thyssen | & S 7s, 

S Tietz «L) 

Un Steel 

6%, 
Do ts, 

92% Un St! 


Do 6%s, A, 


rates in dollars, 


*Ex dividend. 
in cash or stock. 


Net Wed.'a 
Last. Ch'ge.Sales.Close 


+ 244 


High.Low. 

. 97% 95% 

39, w i 93% 93 oe 
197 107% 107% 4V % 
ri % 


196 97% 
2 107% 

ORI 
1888. 100 
, etfs. 


% 
"100% 100 
a8. < 


14% 
1921. 
‘19, efs ‘of on ia ) 
8 
"Sl 97% 


DN 
97% 
100%, 
97% 97 i 97% 
- 98% % + 130 - 98% 
101% wis ron 101% 
104% 1044 104K - ; 


- 99% 


vO 
1929. . W1% 
1930... 10344 
7s, 1947.....110 
Wks Corp, A, 
1951 103% 
8 Cc, 1... . 12% 
Wks of Burlach 
1951 asteckesets Sa 
1951, ww. By 


"46, mg s 


1935 ce othe 
1934. . 
(H) 7s, 1046, w 

90, 
MeL, 
101 
102% 
mG (Ot 


BS, 
12 101% 
R6 165 
113 110 


Sigs, 


815 


21 


+ 39 


nH 
103% 


9844 
45, 


Get, 
BK, 
hased on last 


quarterly i-an 


tPartly extra. {Plus extra in stock a Payable 


b Payable in stock. 





Europe From an American 
Point of View 


Continued from Page 7 

tics of the Fascist State is juridical pen- 
alization when moral duties are not ful- 
filled voluntarily”; that is the character- 
istically simple language in which Mus- 
solini justifies his new tax on bachelors. 
Of course there’s nothing original about 
the tax; though previous apologists have, 
to the best of my recollection, contented 
themselves with urging the practical! ne- 
cessities of the State rather than general 
moral grounds. Several ancient States, 
notably Sparta, taxed and otherwise pen- 
alized bachelors. France, Bulgaria and 
Greece, if I remember correctly, are sim- 
ilarly unkind to their bachelors. Mus- 
solini gives another kick to the corpse of 
freedom. 

Final corrected figures show a budget 
surplus for the fiscal year 1926 of 2,263,- 
000,000 lire instead of only 1,489,000,000, 
as previously officially given out. 

Wholesale prices fell by eight per cent. 


between the end of August and the end 
of November. 

Italy has in the Augustus, the Saturnia 
and the Vulcania the three largest mer- 
cantile vessels driven by internal com- 
bustion engines in the world. The Au- 
gustus was launched recently, less than 
eight months from the day work on her 
began. She has a tonnage of 33,000 and 
is 703 feet long; her normal speed is 
21% knots. 

One hears that Mussolini is dickering 
for Angola or Portuguese West Africa; 
area 480,000 square miles, population five 
millions. Portugal would be happily rid 
of that colony; Italy might or might not 
find herself happy in the possession 


thereof. 
BRIEF ITEMS 


ELGIUM’S October foreign trade 
balance of 139,000,000 francs was, 

we are told, that country’s first 
favorable foreign trade balance in history. 
Imports increased slightly, exports tre- 
mendously. 
On Dec. 


28, in Rome, representatives 


of the German and Italian Governments 
signed a treaty of “friendship and ar- 
bitration.” ; 

The Austrian, Czechoslovakian and 
Hungarian iron and steel producers have 
joined the European Steel Trust as a 
solid group with a quota of 2,000,000 
metric tons. Under similar conditions 
they have joined the “Erma” or Europ- 
ean Rail Trust. Contrary to previous 
reports, the Polish and Rumanian pro- 
ducers have not abandoned the notion of 
joining the Steel Trust, but are about to 
reopen negotiations toward joining. 

For the first eight months of 1926 
Austria’s visible balance of foreign trade 
was adverse to the tune of 696,000,000 
schillings or about $97,400,000. It is, 
however, plausibly contended that the 
visible unfavorable balance is more than 
offset by favorable invisible items total- 
ing about the equivalent of $118,000,000, 
items which include receipts from tour- 
ist traffic, services as agents, participa- 
tion in foreign enterprises, especially 
those of Czechoslovakia, remittances from 
emigrants, &c. 


Hungary’s new gold unit is called the 
pengé. It is worth 17% cents. 12,500 
paper crowns (stabilized) equal a pengé; 
this paper currency is to be retired on 
June 30, next. Bank notes of 5, 10, 25, 
100 and 1,000 pengés are being issued, 
besides a silver pengé and copper and 
nickel coins corresponding to fractions 
of a pengo. 

It’s no use pretending that at this dis- 
tance one can make head or tail of what’s 
going on in Poland. And apparently for- 
eign observers on the spot are equally 
helpless. And, what’s more, the Poles 
themselves seem all at sea, quite to seek, 
whelmed in much admired confusion. It 
seems, however, a safe statement that 
for some months past the general eco- 
nomic situation has gradually improved, 
that it is hopeful. 

A dispatch from Paris announces that 
the Latin Monetary Union has been 
formally disbanded. 

According to the National Foreign 
Trade Council, the world’s export trade 
is up to the pre-war total volume. But 
for the war, the Council calculates, it 
would be twice the pre-war total. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Hira, of 
Record. 


re Pay- 
Rate.riod. able 
STEAM RAILROADS 
@ Santa Fe $! 75) Mar 
ic Ex. Mar 
$1.09 Q Jan 
$1 «Ex. Jan 
I% Q Jan 
UTILITIES 


Q Feb 


Company. 


Top. Jan, 28 
Jan 
Jan 
Jan. 
dan 


Atch., 
Do 


Del., Lack. Western 
Do 


Pitt. & West Va. Ry 


PUBLIC 


Am. Light & Traction 2 

Pe Me Seee ve 1% Q@ Feb, 
Am. W, W. @ Electrt ihe Q Feb 
Do (stock) % 8S Feb 
Do Ist pf 1% Q Feb 
Bell Telephone of Pa Dee 
il. Nor. Utilities pf Feb 
Milwaukee El. Ry 


6% p 
Vhila. 
(cash) 


Q 
, $). MQ 
& Lt, 


s1.HQ 
: ae 


Jan 
& Camden 
Jan 








DIVIDEND 














—— 


Pacific Gas and Electric 
Company 
Dividend Notice 


Common Stock Dividend 
No. 44 


A regular quar:erly d.vidend of $2.00 
© -hare upon the -ommon Capital 
Stock of this Com~any will oe paid 
by check on January 15, 1927 
shareholders of record at close of 
business on December 31. 1926. The 
Transfer Booxs will not be -loved. 


A. F. HCCKENBEAMER 
Vice Pr: sident and Treasures 
Sn Francisco, Caiifornia 
a 








Hadrs. of 
Record 
Jan. 10 
Jan. 


Pay- 
able. 
Jan. 12 
Jan. 31 


Pe- 
Rate. riod 
Q 


Company. 
Pitts. Term. Warehouse 
Pub, S. of N. J. 6% pf 
Public Service of Nor 
(no pars 

Do (3100 par) 

Do #¢ pf 

Do 3% pf 
San D. Cs, G & E pf 
So. Colo, Power, A 
So. New England Te! 
Bo. Pitts. Water pf 
Tenn. E. & P. 6% pf 


Do 7% pf 


The 
Oe 
mn 
° Feb 
Feb 
Feb 
Feb 
Jan. 
Feb 
Jan 
Feb 
Apr. 
Apr 
Apr 

Feb 
Mar. 
Apr 
Feb 
Mar 
Apr 
Feb 


Jan 
Jan. 
Jan. 
Jan 
Dee 
Jun, 3 


Feb. 
Mar 
Mar 
Mar 
Jan. 
Feb. 
Mar 
Jan 
Feb 
Mar. 
Feb 


204 


Do 7.2% pf 
Do 7.2% pf. 
West Penn Elec. 


@ tat eat tad > ch ind ud tnd tad SD GY ON ER Ow bee td eed 


- 


pr 

BANKS 
Corn Exchange Jan, 3 
Franklin Soc. (sav 
Do (instal. shares) 
San Francisco Bank 
Do (extra) 
Tarrytown 


shs.) 


fa 
i 
1% 
wn 
$52 200 
100 Stk 
Do 25 Spl 


Nat. Bank 


Do ons ‘ 7% 


Q 








DIVIDEND 








MIAM?t COPPER COMPANY 
i] Broadway 

New York 

January 3, 1927 

DIVIDEND NO. 38 
The Board of Directors of Miami Copper Com- 
pany have this day declared a dividend of thirty- 
seven and one-half centa (37%c) per share for 
the quarter year ending December 31, 1926, on 
the capital stock of the company, payable Febru- 
ary 15, 1927, to stockholders of record at the 
close of business on February 1, 1927. The trans- 
fer hooks of the company will not close. 

SAM A. LEWISOHN, Treasurer 








Pe- 

Rate. riod 
MISCELLANBOUS. 
Feb 


Héars, of 
Record 


Pay- 


Company. able. 


Jan. 
Jan 
Jan. 
Feb. 
Jan. 15 
Dec. 3 
Dec. 3 
Jan. 
Jan. 
Feb. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 


Am, Cigar .. 

Am. Glue pf 

Am. Smelt. & Ref. 
Do pf. 

Atlantic Refining pf. 
Bankers Cap, Corp 
Do pf. 

Big Lake Oti 

Bon Ami .... 
Borden Co ‘ . 
ow. Cryan & c >. 


C3 me me et 


Brown Shoe pf. 
Cerro de Pasco. 
Cluett-Peabody .... 
Columbian C ween 
Commonwealth Edison... 
East. Bankers Corp. 
Do pf. . 
Bureka’ Vi Vac. Cleaner..... 
Li 


pe 


co, ka Pipe Line. 
Exchange Buffet 
Fajardo Sugar 
Garland Ste amship pf. 
Gen. Development 
Gobel (A.), Inc., 
Harbison- Walker 
Do 


feet eee eo 


pt 
Refr... 


; 


Do pf. . 

Hercules ‘Powder a 

Hupp Motor Car 

Hood Rubber 74% pf... 

Do 7% pf.. 

Holly Sugar Corp. iene 
. Ag. vVorp. prior pt. ‘ 

Nickel pf. oesd 
Intertype Corp. 


s 


v to 


RN et et et et 


- eo 
Ct et oe 


Iron Products 

Kelsey Wheel pf. . 
Landay Bros., A 
Miami C RP. 
Mullins pt 


mole | Foooeococe ooo? 


gf 





2 

* 
—- 
Ae 


Mulford <H. K.) Co...... 
Do 


Pay- 

able 
Feb. 1 
Feb 
Feb 
Apr 
Feb. 
Feb 


Hars. of 
Record 
Jan. 
Jan 
Jan. 2 
Mar. 
Jan. 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan, 
Jan 
Jan 
Jan 
Feb 
Feb, 
Jan 
Jan 
Jan 
Jan, 
Jan 
Jan 
Jan 


Company. 
New River pf.... 
N. ¥. Merchandis: 
Orpheum Circuit 
me ME. ics: 4 
Outlet Co. 

Do Isat pf. 

Do 24 pf...... 
Penmans, Ltd. 
7 
Plymouth Oi! 
Pullman Co. 


Pe- 
Rate. riod. 
$i.50 — 


Savannah — r 
Do P 


Sela 
Sears, Roebuck & Co... 2 
Simmons Co. pt $ 
Spalding (AG) & Bros. 


Vick Chemical 87K 
White Sewing Machine pf. $1 








DIVIDEND 








Awenicas: Teuepnone AND Texesnap Compan 
BELL SYSTEM 
149th Dividend 

The regular quarterly dividend 
of Two Dollars and Twenty-Five 
Cents ($2.25) per share will be paid 
on January 15, 1927, to stockholders 
of record at the close of business on 
December 20. 1926. 


4 BLAIR-SMITH. Treasure: 
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Week Ended Friday, Dec. 31. 


Bond S$ 








TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BO RK STOCK EXCHANGE 


CLOSING AVERAGE OF 40 ISSUES a5 AVEF 4 ED ISSUE 


= 
Re, geen 


"Renee PET 


tne at 


a." A 


MAY JUN JUL AUG SEP OCT NOV 
1927 


'B2 
JAN FEB MAR APR MAY JUN JUL NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | | JAN FEB MAR APR MAY 


aiesingisitanaa 1926 . a Sa ee a = 


BONDS (PAR VALUE) } ) . VEW 
Week Ended Same Week—— —. " 
Dec. 31, 1926 1925 A 
3 $11,478,000 
13,183,250 
14,583,500 
12,332,956 
Holiday 
6,310,450 8,404,500 


$57,897,150 $66,892,400 Ose Close. 
3,398,346,045 3,828,019,845 89.47 Be? eosin OTE ey, 

12,629,500 14,222,700 | Dee 89.4 | ia be eee 

11,497,000 15,313,750 ~ ’ ; 


12'648.750 14.766, 200 ey 


ISSUES 
me Week 


t Year 


Year 
to Date 
Monday 
Tuesday .. 
Wednesday 
Thursday : 
Friday 10,242,550 
Saturday Holiday 
Total week. . $56,288,950 
Year to date. 3,029,684,700 
Monday 13,828,350 


fruesday 14,339,200 
Wednesday 14,826,350 


BOND DEALINGS IN DETAIL 
Bond dealings in detail compare as follows with the same week last year: 


Week Ended Same Week 
Dec. 31, 1926. 92 


Average net 
priced bonds 
New security issues 


yield 
4.888% 4.395% 


ALESES G0. $4,644,455 


BONDS 


go 4 
89.49 


YEARLY 


HIGHS A 


Cor 


orations 


Foreign : 
City andy 
State 


United States Government. 


Total 


1925 
$37,778,000 
9,637,150 
10,422,000 
58,000 
2,000 


$57,897,150 





_ ee 
*To date 








Bond Transactions—New York Stock Exchange 


For Week Ended Friday, Dec. 31. 


(NITED STATES GOVERNMENT BONDS. 


‘Figures after decimals represent S2ds 


Range. 16 
High. Low 


11.25 W819 Lib Stes, i982 
101, 100.00 Lib Ist 4s, Is 
tou 99.30 Lib Ist 4s, 
1c), ¢ 31 Lib 2d 4s 
td = =69.28 Lib wd 4s, 
192.16 101.4 


LDS Feed 
1OL.S 


191 Th 

registered 

WHAT y ud 4s 
3d 44s 
ith 44s, 
ith 4\s, 


Hieh. Low Last 


OL. LOS 1G 


7.100.1S 100.16 100.18 


T0000 T0000 T0000 


100.5 100.5 100.5 


. 100.00 10000 100,00 


"102.10 102.10 102.10 


i 102.27 1a .00 


(1.5 Tol2e 1en.2 


TOL) 100.28 101.00 
11.17 101.18 LOFT 
1OL.15 101.11 101.15 
063.18 103.1 103.16 
1O3.15 105.009 103.12 


, 110.10 109.16 110.8 
. 106.11 105.480 106.7 


39 10.12 Treas 34s 


Total 
FOREIGN 


ALDINE 
7s, 195 
Antioquia js, 
ly 22% do 7S, l 
H2% % Argentine 
100% 9% I) ts, 
jon . lo Gs, 
lth i 
low 95% 
9% Wi 
WK AT 
12k loo 
98% ‘4 Australia 
Lan i) Austrian 7s, 
ag 9414 Bavaria State 
81% Belgium (is. 
tilts, 1949 
W2% Wh 8, 1955. 
102 
tt 
TR, Ly 
i145 «11100 ~Bergen 
re Rk, loo tis 
{8% Sky Berlin bys 
104 6% Bogota Xs, 
1054, 96% Bolivia Xs. 
935, 81% Bordeaux 6s, 
aT 87% Brazil @s 
10s 1, Do Ks, 1941 
107% 103% Do Ts, 1952 
96% &89K Brazil Cent Ry 
105 92% Bremen State 7 
wl 4 Buenos Aires 
Bulgaria 7s, 
98% 95% Caldas 
oy 1% Canada 
Tho 4s, 
lo 1% 
Lio 5 
> 101% Carlsb 
108% 107% Chile 
109% 107 Do . 6. 
1w2% 100 Do Ts, 1942 


03% 92% Chile ts, 196U, 


¥8% 944 Chile Mtge Bank 6',s," 


99% 96% Do G%s, 1961 


7 
113.9 102 103.9 
$8 407 O70) 


SECURITIES 


MON TN S’ 


89 
% Mtl, 104% 
li5K% 105% 
4% 95% 
Wily Hi 
a9 Wo 
2 
lL, ON ad 
101 101 
144, 104% 
{7% WRI, 
101% 101% 
4 105% 103% 
410K JOB 
17% 108 
101% 1001, 1H, 


925, 


aT 96 


18% 23% Chinese Govt Rys 5s,'° 


"rR% 98% Christiania tis, 
38% 91 Cologne G',s, 
100% 9%, Colombia 6s. 
wot ¥8, Copenhagen 

994% 95% Cordoba 7s, 1942 
08% %+8% Cuba 44s. 1949 
wz 99% j\Do os, 1944 
Wwak 100% Do Shs, 1958 
wWaK 3, 

105% $ Do . 100%... 
1a : lio Thom, 1945 


124 108 [ANISH MUN &s, A, 
m2 1H Do 8s, L. 1946 
4% 102 Denmark Gs, 1942. 
bin! 8% Dom Rep Ags, 1942 


Czechoslovak 8s, 1951 


100 
99 
1 


v4 So 
Wik 101% 
Wik 1O1w% 
5% WI 
104% LOS 

104% 104% 


46.110 109% 110 
109% 108K 109% 
104% 194% 104% 
9% IW, Wy 


of 1 pe 


Net Wed.’s 
Ch’'ge .Sales.Close 


+.7 101.14 


tess | 


100.28 
101.18 


13.14 
15.10 
110.7 
106.9 
103.10 


IT 50 


10414 


4% 
102%, 
99% 


92 


101K, 
14 


101% 
103% 
108% 
107% 
TOL, 


(Total Sales, $56,288,950.) 


Range 1926 Net 

High. Low High.Low.Last. Ch'ge« 

Wit, 924, Dresden 7s, 1945 1, To, 100 

104% 101% Dutch East Indies 5s, 
March, 1953 - 102 

104% 101% Do 3%s, Nov, 1955 101, 

1, 103 Do tis, 1947 13% 


1s, 108 Do bs, 1962 s 181 


101% 10:2 


98 % t 2c POW, GER, 


2 LE 
1950 P : 
Wy kl Salvador 8s, 1948, 
bh Est R R France 7s, 


92% FIAT deb 7s, 1946. 
: Finland 6s, 1945 
Do 7 19H. . 


Framerican 
French Govt 
Do 7 
Do 8s, 
Freneh 


NT AG BANK 
. 1950 sis ‘ 1(Hly 
Gen Elec 7s, 1945., 103 13% 
files, 1940 ~ ¢ Ww WT 
: 1940, w war..114 113 114 
Ger Rep 7s, 1949. , 107% 106 Tinh 
Good Hope Steel & Iron 
Works 7s, 1945.... 99% 98% 49 
Gt I fre S48, 1929.118% 118% 
19: ar 104% 4, 104! 
Pow, Japan 
° OR 96% OR 
ek Govt 7s, 1964.. 4" 4 4 


HAITI ts, 1952 99% 90 99 
» Heidelberg 7%s, 1970....103% 12% 
Holland Am 6s, 1947 91% wy 
» Hungary 7s, 1944.....100% 100 
% Hun Con Mun 7s, 1945, 97% YT% 


ILSEDER STL 7 
Indust Bank. J 
2 Italy Ts, 1951..... 
Italian ( U Cr 


1,100% get 


JAVANESE 4s, 
Do 4s, 1954 
Jurgens (A) Gs, 1947 199% 
LEIPZIG 7s, 1947.. 1h, 1M, 
Low Aus Hy El} 448,'44. 90 , 
Lyons ts, 1934 93% > 28 


MARSEILLES 6s, 1934.. 93% 
Mex Irriga 4%s,'43, asst 
¢ Mexico Ss, 1945, asst... 424 
Do 5s, 1945, agat large 41 
Do 4s, 1945, asst small 25% 
Do 4s, 1945, asst large 
Do 48, 195 asst. 2 _ 26 
Do 6s, , asst small , 4 
Do ts, If . asst large $l, 
Montevideo 7s, 1952 101% 
10344 Netherlands 6s, 1954. 103% 


106% Netherlands fis, 1972 107% 107% 107% 
77% Nord Rys 6%s, 1 93 90% O83 
Norway 5%s, 1965.. § PRY = YRY 
“9% Do 6s, 1943. 10114 10114 
itch Ibo ts, 1944 1O1y WI% 
1, Do tis, 1952 6 11y% Wik 


wm 8) ORIENTAL DEV 6s,'55 94% 94 944 
1024, 98% Oslo Hs. 1955....... TOO, 100%, 100FY 
97 87% Do Sis, 1946... 97% 97% YT% 


li, PANAMA 5s, . Sa 102% 102% 

73% Paris-Lyons-Med TR. 4 8% 
Do 7s. Le oe > 

Paris-Orleans Ry 7 

Paulista Ry 7s, 14 102% 

,  . arr 1004 

Rs, If pdaeseccbeve 5 103% 

Poland ts bnew 6 76 76% 

Do 8s, rv. a Fi 2% 93% 

Porto Alegre 8s, 1961... .10 10314 

Prague (Gr) 74s, 1952. .104% 108% 104% 





"41. .111% 111 


16) = QUEENSLAND 7s, > i 
10444 104g 1044 


14 Do ts, 1947 





losing Prices Wednesday, Jan. 5. 


Ne 
H.¢h.Low.Last. Ch'ge 
Ww. 102% 102 102 
11 116 
Yrs 


NEW YORK CITY ISSUES 
Ms ws 


(Heh, TO 


ORPORATION ISSUES. 


xv ste RY 
1H TOS 100) 
1s 


1 Mo 
1044, 1 104 
wih, of Bo) 
7.100% 100K 1005, 
Os wT 108 
104% 14% 104% 
20. 98% 98% 9 
Wy YVI% Whe 
99% Wl, VBL, 
12% 
© 1055 
1014, 
. 103 
08% YT 9S 
wy 6 tik, 
G0 GOK 
195%... 1044, 10054, 10M 
109%, 10914, 
1s, Th 108 
BS! RR 
Ti, 9 Ti. 
os “64.1004, 
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Beeer 1028 Wed.'s Range, 1926 Net Wed.'s Range, 1928. 
High. Low High.Low.Last. C ni a Sales.Close. High. Low. High.Low.Last. Ch’'ge.Sales.Close. High. Low. High. Low. Last. 
100 98%, Do E Okla Div 4, °28. 99% 99% 91+ \% od 107 108 Comp Azucar B 7%s,'37.107 106 1068 —1 i : 91% 88% JAMESTOWN FRK & C 
KN Do Tr Cont S L 4s, "58 90% G0% 901. re NT 4% Com Azucar Ant 7\%s,°3 97 5 oy%— \ 180 9544 4s, 1090 .............. BI% O1% O14 
94 8 88% Atianta & Birm 4s, 1933. etn 2% 90% — f 91% % © Conn R & Lt ref 4s, —~ -_ om F “ 
92 Atlantic C L ist 4s, ‘52... Mie Hy HY y ‘ ml, 1951, stamped...... sS My 94% 101% 9 KANAW & M 24 5s,'27. 100% 100% 100% 
0T «104 Vo 7s, 1960 105% 104% 105 : e 101% 97% Consol Cigar cv fs, '36.100 9% Wy — & Ss lo 103% 101% Kan City, Ft 8 el Mem 
pau Do L'& N col 4s, 1952. 92 914 92 : 2: ; 106% 104% Cons GN Y deb 5%s,'45.108 105% 105% 7 106% cons ts, 1928 - -101% 101% 101% 
bs Atl & Dany Ist 4s, “48... 80% 79% 804 \ . ' Sts 78% Cons Coal Md ref 58,50 84 82 n2% bt a3 5 89% Do ref 4s, 1936... 92% sont son 
Do 2d 48, 1948. . 714% 74% THK 3 R2 73% Cont Paper B M 6%s,’44 Thy 7 ra 2 i 98% Kan Cy & M B he, 
P 3% Atl, . Gat ow W In 5s, ‘38. 73) «671% «73 : ‘ 73 102% 100% Consum Gas Chi, 1936... 101% 101% 101% - & : . oe =a —— Ist 5s.A,’ 
aa% 90% Atl Ref deb 5s, '37......10 O1\ 1018 3 : a | Cc t 3s, D.. 7 < 
197% 108% Baldwin Loco 5s, ".ihae = 108% WE het me Oh et , a” eae ret & imp 3s = tors 0 doi 
bo “ Balt & Ohio Ist 4s, HoH 14% 4 100 99 7 Gre Wantie Pap e531, 20% 4 ’ oo tn 11% kan Gas = te we —_ 
7 ry — » ~ . > o, °an - : 2 - ~ 5 
oe% 4 Me be, 3 A. 1% 96% 88% Cuba Cane Sug cv 75,30 95% c 6s, Ser A, 1952........105% 104% 105% 
: oe De ret py  jouse jops 100, 92% Do cv 8s, 1900... ..... 98% 105% Kayser(J)&Co Ist 7s,'42.107% 107 107 
ions, 1024 Do iat hs, sempre 2 104% 105% Ba 15 r whe BR het So, teas * ion A. 102% Kelly Sp Tire s f 88,'31.105 104% 104% 
105% 1024 Do 6s, 1929 1 102% 102% tad = i 9: <a +5, pa sor Kentucky Cent 4s, 1937. 88 87% 
104 Do ref Gs, Ser C, 1005. 108 107% ok Cube Masten 0 7 6 as.100" 99% 100 96% Ky & 1 Term Ist .4%8,"61 85% 85% 85% 
"3% 89% Do P L E&W Vadis, 41 93 107i Cub-Am Sug coll 8%,°31.107% 107% 107% 102 Kings Co El “Slt stadizens 
98 = dDo: S'thw'n Div 5s,'50.102 914 Cub-Dom Sug 7s, 1944 99% 98i4 99 - “2 y ‘ : 3 
82% 74% Do Tol Cin Div 4s,'50 824 4 Cub-Dom Sug 7s, 1944 99% 9814 hy : ; 5s, 1937 108% 103% 
101 06 Barnedall Corp 6s, 1940. 904 10044 Cumberland T&T ia, “37.1014 101% 1014 7 oe 119% Do pur money 6s, "97. 2s 130 
x an Do nn BO ph May ti - ar 93% Cuyamel Fruit 6s, 1940.. 04% 94% 94% 83 4 Kings Co El 1st g 4s, "49 83 ? 
95% 03 Beech Creek gtd 4s, ‘36... 95% 95% 95% iM 54 92 DAVIS CHEM 64s, "31. 92% 92% 92% 931 = b |. Bo 48,'49, stamped gtd 82 ~ 
100% 04% Belding Hem cy ts, "36 08% 97 i % 0% Del & Hud ref 4s, 1943. 94 93% 94 o3% Meee ee nna Co i. tat retin, 56. 100% 100% 
10% Bell Tei of Pa de, 1, "48. 104% : : ‘ 22% 108% Do cv 5s, 1935........116% 116 116 114% _ ae ae ae aS Ne 
do Sa, C, 1960 es 2: 5% 102% Do 3s, 1937 ........ 105% 103% 103% ~— 00% 96 1K STL 5s,A,"2 99% | 
95% Beth St) ref deb ‘Se,'42 : 106% Do zs, 1930 oi ion 106% 106% ior aoe @ Lc aL: gg — 
Do pur mon 5s, S6.. OD y 2 9944 ; 94 Denver G & E Ss, 1951. 98% 98% 98% .. : os & ext Ss 101% 100% 101\% 
95% Do ts, Ser A, ; } : ra 93% Do 5s, 1951, stamped. 98% 98 98% + . 105 102% Do col & ref 5%s,C,'53.105 104% 105 
vis PR a 92 85% Denv & Rio G con 4s,'36 91% 30-91% | 99% 98% Lake Shore & M So deb 
3 r L 4s be so Do cons 4%s, 1936.... § : She 28 4 N8% 991 
53% 80% Botany Comes M 6'%s,'34. 91 7 : ‘ YR Do nly 5s, 1928.. oon es 98 A De boy 97 ore ore 
101 Brier HilF Steel 5\s,'42.104 5 76% G2 Denv & R G West 58,°55 744% 73 7 ’ 74% | 109 97" Leh C&N con s f 4i4s,'54 98% 98% 98% 
7o% Gy vs “aft tal Avy ist cons 74 - 7 < ou 65 =6Dery (D G) Corp 7s, "42 7 - ae 102 100 Loh V C Ist gtd 5s Bs, °33. 101% 101% 101% 
: -7 2% 7 : = 33% Des M@ Ft D 4s, cfs 3 q 4 ’ , O0O% 99% 5 
73 68% Do ctfs of dep. stpd. - 72% T2% 72 2% 100% Det Edis col tr 53, 1933.102 2 2 101% ott oz Do ro oss. "Met ts4 "oe 
96 «©8354 Bkiyn City R R Ss, “41 5 : 5 8 101% Do ref 5a, Ser A, 1940.102% 2 3 108% 1% 102% Leh V Harb RR 5s,'54.104% 104% 104% 
105% 102% Bklyn Edis 50, A, "49... 5 33 107% Do ref 6s. Ser B. 1940.107% 37 «1074 94% Leh Val N Y¥ gtd 4%o,'40 98% 98% 98% 
106% 103% Do 6s, B, 1930. : ~ 100% Do ref 5s, 1949 103 io : ? 7% 82% Leh Val(Pa)cons 493003 86% 86 
98% 924 Bklyn Man Tr 6s, A, ° ‘ 100% Do ref 5s, 1955 104 108 ‘ 65 % 92 Do cons 4%s, 2003 o7% 96m 
66% 60 Bkilyn Q Co & Sub’ con 4 4% Det Riv Tun 4%s, i96i. ¢ \ ry 05% 100% Leh Val RR con 58,2003.105% 105 
Se, stpd, 94 . 9 Det Uni Ry cons 4%s,'32 95 9 % 102% Leh Val Ter 5s, 1941 “108% 103% 
95% 88% Bklyn Un El 5 92% Dodge Bros cv deb 63,40 9: 5% 9%— 3 Sth 44 118 Liggett & Myers 7s,'44. 122° 
104 Bkiyn Union Gas ox Dold (Jacob) 6s her . 7 3% OO% 7 ie, 1951. 102 
106% 126 Do cv Sis, 1936.. Dom Iron & Sti 5s, 1930 : : c “ 98 Liquid Carbonic 6s,'41. 102" 
os 91 Buff & Susq Ir 5s, S Fs % Donner Steel ref 7s, 1 i ° ; 983 poe 's Ga. 1041 101 
B%4 omit “=. K oF. con 42s, a 1% Due Lt col tr 6s, i940 7108 5 , 106% ‘i rit Long isl gen gold 4s,°38 a 93 
134 te, 7 ay 4 5 
% 10044 Bur Ced R&N col 5s,'34.101 1S ~E CUBA SUG 7's, '37.107% 107% 107% — + (108 84% De a on 190 aor Baie 
™% Bush —— a x 1952. OG 10% E Tenn, V&Ga di 30), 100% 100%~=C« 100% on ~~ aon be = ‘ B 
Do ¢ Ss, 19% Ms 102% Do cons 5s, 1956......106 106 106 : : A, ae aah co. S " 
55% Buch Term tides io:6h.100 100 9° Edis E) I!!, Bkiyn, 45,°39 95% 95% 95% - Pho o8% Do Se, 19st: ee: on 
13 Edis El Ill, N Y, Se, ‘9 107% 107 % ns S% Do Se, is “* 90% 
103% CAL PET 6%, 1933...103% 108% 103% 101% Elgin, Jol & E 5s, 1941.102% 102i 102% 5 89% Louisville Ry 5s, 1930. res, 
9% Do deb Sigs, 1938.... 100%, 100% 100% 73 8% Elkhorn Coal 6%, 1931. 98% 98%, 8% 1 Sp fous oe te 100% 
) Can Southern 5s,A,'62.. 105% 104% 105% : 3 Ss 95 Do 7s, 1931 3 : 5. = : pe 97% ——. “~~ ye 100 
Can Nat Rys 4%s, 1930. #4 99% 094 ‘ ‘ : 01% Emp 37 105% 3G % ref 5s, Ser ’ 
123% Do sn, Tos ose 4% 4% 4, hee eNO thee, 1h4i fies, 1987.1054 9 9% — 323 rr) % S% Lo & Jeff Bre Co 4s,°45 80% 89% 
17% 114% Can Northn deb 7s,’ : 114% 5 . 106% Erie Ist con 7s. “1930. " "17% ie 102% Louisv & Nashv to ‘37. 105% 102% 
Oe Be Do cons 4s, 1906...... 82 93% Do unified 4s. 1940. 95% 
4 Do 4%s, 1935. Do gen 4s, 1996... \ 74 5 5 
BOY Can Pacific deb 4a . Do a 4s, Ser A, 19° ag. ioe pte o% ye se Nee yc 1054 107% 
% Caro Cent cons 4s, Do ev 4s, Ser B, 1% 79% 4 103% f , 2003 06% 106% 
Do ev 4s, Ser D, R4y 4 § x 99% 
Do Genesee Riv fs : { . 5 93% 
Erie & Jersey 6s, 111 
100% 


92% FED LT & TRAC is,'42 96 Dy 4 
100 ~—s«éDo «6s, 1942 . 108% 108 a ie 
84 Feder Metals 7s, 1939.. 89 Ro , _& . - 
113% Fisk Rubber 8s, 1941. “ied 116 & NN & M Ist 63,'30.103% 103% 
106% 101% 54s, 1950... ... 1M 9% Fla Cent & Pen Ss, 1930.100% 100% 100% MANATI S ist Tks, '42.105 
Do Chatta Div 4s, "51 87% os 100 Do 3s, 1943 101% 101% 101% 
101% Central Macon & Nor. 4% 95% Fla E Coast Ry 4%s, “50 98% 98% 98% 
Se, 1946. 101% 101% 101% 91% Do Sa, 1974 4 920, — 
"$5.W2 10TH 10TK 
New Eng 4s,°61 70% 78% 
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85% Carth é Ad gid /. 
100% Cent Dist Tel Se, 148. . 102% 
98% Cent Ohio Reorg 4%s8.'30 90% 
106 =108% Cen of Ga Ry Ist 5s,°45.105 
Do cons 5s, 1945 . 108% 


104% 1 
103% jon” ie, 102t -. 102% 


Fe K KKK 


Fe 
— = 
MICS ns Wee 
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Vnte ero 
er 
= bo 

- 


Sic 


38% Fonda ‘Johnatn & Glov- 99% § Market St Ry 7s, A. "40. OT% 

ersville 4%s, 1952 ... 63% 63 63 3 3 ol Met Edi ist & ref 6s,°52.107% 
88% Cent Pac Ist ref 49,'49. § 91% . o Kt Worth & R G 4s, ‘28 97% 97% 97% .. 5 98% 54 Do Ist ref 5s, 195 -101% 
4% Do Svs, 1929 ‘ % 9TX% - 7% 101 Francisco Sug 7s, 1942.107 107 = 107 i i 5 Met Power ist 6s, 1953. 


97% Do Sa, 1960 11% ’ 2 7) Fre Elk & Mo Val 6s,'33.107% 17% 107% oe 5 Met WS E, C, Ist 
Michigan Cent 5s, 1931. os 
5% 


87% Do Thru Short L 4s," » ia 3 oe 964 Gal, F § > 
123% 115 Cent Steel s f 8s, 1941..119 118 ee ee oe 5, 1088 s00y 100% 100% —=Ci«, pie ‘ 3. Do 3%s, 1952 
101% 100% Chee ref&imp 5s,°29.100% 100.4 100% t 93% Gal, aa & Hend Sete 101 Mid-Cont Pet Ges, 1940 
consol 5s, 1939....104 103% 104 § 5s, 3 % 6% ° Mid o Ss. 1940. 95 
10384, ii De registered adecsne “ 102% : es 2% 100% Gas & El of Bergen Co fe ‘ + hh A ry ai — . 97% 
97% Do gen 4%s, 1992. 974 97% cons 5a, 1949. 1 101% 3 . 97 Mil E R&L rhext ss, "31 oon 


si 
ttt it +l 
” Raat 


9% o7% Do 4%s, 1830 we oe 1 104% Gen Asphalt 6s, dias - 
% 8% Do Potts Cr Br 4s,'46. 87 ' a 92 687, ~Gen El Co deb 348, “42. . + D A, pte iss ose 
1% 89% Do Big Sandy 4s, ‘44 914 91% % § ; 2% 98% Gen Pet 5s, 1940 aa me ‘ - om & ref g 5s, 195 on 
%5% Do Rich & Ai Div Ist 5% 100% Gen Ref Ist g 6s, 1952. 103 , s ,§ 97" a waukee G L ist ae Me 
4s, 1989 87% 87% ATX os 9% Ga & Ala Ist cons 5s,’45. 97% ; | 64 ‘ — : StL La} ¢ oo ro 
62 51% Chi & Alton 3%s, °50.. 614%- 6 61% “a 90% Ga, Car & N ist gtd 5s, : : = st Voss, Om 5 
Sy 5 Do ctfs of dep 39% Tw 50% : al a . Be ots ' {63% 5 io 58, Sine sone i 
Da 20% -, ‘. «& Gms | gen rh 67 Ga Mid Ry ist ‘Rs, 1946. 72% 
1958 " ! rf 104 Goodrich (B F) Co ; 
107% 102% x Tef Se, i971 ... ‘soar 3h 1 - : G\%s, 1847 -..... 108% 105% 106% =. 5 ‘ 
834% Do Ill Div 34s, 1940.. 87% 7™ 1 86% 22 119% G’year T & R Co 8s, “41. 120% 122 %% CF _ 1 = B+, 98% % 1 ‘ 
4% 91% Do Il Div 4s, 1949 .. 94% f ‘ ‘ 108% Do deb Ss, 1937 ig 10 =6—110% ‘ a ’ bes, % bom 4 eS .. 10% 
98% Do Neb ext 4s, 127... 994 oe 5 os o4 84% Gould Coupler 6s, 1940. . % Hy & nee : - Li 94 ene =” Y 6 100% 
36% 444% Chi C & Conn Rys col 10% 100 Gotham S H 6s, 1936...100%100 100% oF L 4 oo” 98 ; on 
tr 5s, 1927 . 52% 52 hs 35 t we L$ Rap & Ind 4%s, 1941. 96% 96% 96% ie? a, Beth ahs Te et ‘ Ma 98% 
81% 73% Chi & East Ill 5s, 1951 81 3 i Gr Trunk Ry of Can 7s, oe . ** ‘ 
WT% 108% Do cons 6s, 1934. 106% 1064, 106 : 1940 woo 115% 115115 mt 88 5% 3 : a 5% SG SO + ts 
107% 101% Chi & Erie Ist 5s,'82.. 107% & 107 108 10% Do bs Losses s+. 107% 108% 107% ve 
64% Chi, Gt West 4s, 1959.. s0% 4 b ’ 148 100 Granby Con 7s, 1930.....137 134 137 
Chi, Ind & L gen 5s,'66.100% A 5 104% 191% Gt Falls Pow ist s f he, 
Do gen 68, 1966 ..... 106% ; ; ; > 1940 108% 103% 103% 
Do Ind&Lou gtd 4s." 86% . 115% 110% Gt Nor Ry ‘gen 7s, 
Chi, Mil&Pug Sd 45,49 35%) 5 3 mH i A, 1936 wae 113% 114 
oes aon 3% nm OS ie br A De ref $40, 61 oh a oT ; a } 
P ge 4 >» gen 8 94 
* een ae _ | 100°” 102% Do gen 5%," Ser B,52..108% 107% 108% 4 i, 32 ig Tg movie's Bim i, 1345." fk 
103% "7% Do gen 5s, Ser C, + 102% 102% 102% , 13 ie ant Ge. a2 “10 Ne 


oy 84%  ~4 cw PT CHES Ist 33% % Deo gen 4a, 1 
ae xo - an My oy MeO st Le C tsa. 4 
90% mee ‘wiec 5s. 1951... ig oe Ra Mont Power ref 5s, 1943. 102% 
102% 99% Hershey Choc 5%s. 1940. es 108% 102 P Lt) § Mont Tr ist & ref 5s,"41 99 
08% 981% Hock V Ry Ist cons s Morris & Co fot sf 4%s, 
4%s, 1900 * nay 98 6998 
99% 01% Hoe (R) & Co 6\s, 1934. oes 97% 97% 


100% 96% Hews Belt & Ter R a, : 20 81% 
1937 99% 99% - 98% Mut Fuel Gas gtd 5s,'47.101% 
101% 100 Hous E & W Tex Ist 5s 4100 Mut Un Tel 5s, 1941 1021 
1933, gtd ... 100% 100% 100% “i - % 82% Murray Body 6%, 
92% Hud & M Ist & ref 5s, 100% NASH. Cé ST L c 5s,'28.100% 
* * +4 Ser A, 19 .. 98% 984% 98% 38% Nassai 4s,"51 62 
jo Do Sef ie, ‘aust aie 100% 75 Do adj ine Ss, i057..-. B4% 83m 84° — gd wy at tie, 1981 .102 
D 4 ~ Hoty _- ‘ 100% Hud Co Gas Ist 5s, '40..102% 102% 102% : wa % 95% Nat Dairy 4s, 00 
Do ad aan oo a.” 101 4 3 101% Humble O & R.deb as, 4 101% Nat Tube gtd 1952. . 103% 
106% Do 7s, 1930 ae 106% 106 ‘ 1932 -+++-102% 102% 102% % 14% Nat Ry of Mex 4%s 
tin cht ax Ww Gia, 19a | 111% 112 7 : 100% TLL REi., TEL Ist ret 957 15 
45% Chi Rys ist 5s, 1927 5% 744 7: es s Se sen 1%, +s & 103% % 18 15 
Big fe ts ‘chiding nt nt Soe at EX ng | 3 Re me Me OR | Be By 
n oS4 2 : 4 3s, .° s “* 5 2 
4% wate be se P M@ ri ws —~ P RB Do coll trust 4s, 1952. . 90% .. - % 100 5 
1920" . 103% 105% 108% : Do ref 4s, 195 3° o4 = ian 87 81 New England 4s, 
4% 80 on T H & Southeastn 89 5 Do coli trust 4s, "1953. . 88% 88 , 88 3 % 92% N O & Neastn a, 
- we 5s, 1960 : 93% 92% 03% 94% “ = oie: 1934. +. oe to . 92% } 
i960. . 87% 87% 87% 26 RS ’ ; s . 1 ZS + 90! 
one Chi Un Biation 4%, Ser % Do Litch 38 16% 76% 76% S, -" 
063 97 ‘ ee. Do Louisv Div & term | 
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mK OS 
~ cniane we gen sue, ‘87 i 78% 

Do gen 4s, 1987 91 9 
198% ath Do 4\s, 1987 
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2 % 6% 975 
105% 102% Do 5 104% 105% 
104% 100 Do 59, 1944 ‘ “102% 101% 101% 
11% 110% Do 6%s, Ser C, 3.118% 118% 18% 
ay & W Ind cons 4s,°52 87 Miy% RT 4 

5s, 1962 - 104% 10%% 104% 


83% 


. L 
ite joint is, "63. 108% 102% 102% 
87 94% Ill Steel deb 4%s, 1940. . 97% 97% 
% 79% Ind & Lou 4s, 1956 > rt 
ae crite Copper cv Ga, °22.110% 110% 110% 110% 105% 102% Ind Steel Ist 5s, 1952... .104% 103% 103% 
= & El 5s, A, "G6, 108% 102% 102% a 101% 98% Inland Steel 5%s, i? -1014% 101% 191% — 
Les & N gtd 4s, “42 91 9 2 2% 10% Inspiration Cop 6 31. 101% 101% 101% 
Ser P&L 6s,A, “44 98% 97% 80% 62 — . Tr Is "a ref 
R94 1966 4 16% 
99 62 : Ti 
.— 64 6s, 1932 ‘& a 81 
103% 108% .. ‘ 85% pebscées 97% 
ts + ™ - a 3 
. f f + 4 os a a 96% 6 
OF Clev, ¢ C & I 6s,"34,ree.10% 104 104 - 1 102% int “Gt Nor " R is 6s " 1026 
105% Clev, Un. Term 5%s, Ser Ser A, 1952 1 106% is ns 5 . 105 104% 104% 
A, 1972 1 108% 108% ! ‘ 66 Do adj 6s, A, 2. .5. % & 83% 104% 104% 104% 
97 ~-..104 108% 104 . i 69% Do adj 68, A,'52, stpd 81% 81% - 108% 108% 103% 
1943. 97% 97% 97% YS 84% Int M M col tr s f 6s,°41 96% 95% 95% 
‘4... M4 OR , : 98 91% Int! Paper ref 5s, A,’47 97% 97% 
mm = 96% Do 6s, 1955 100 99% 
6% OF 81 T5% 
-* + " oS 2% 1941. 95% 9 95% 
ee boy : v4 “ Int Tel "& Tel 5%s. 1945. nos 108%, 
ee ee y % lowa Cent 5s, 1938 54% 53% 53% 
1947. 104% TOHHS, 104% \ 4% 53% Do Sa. 1938, etfs of dep 54 S3m% M4 
t-Tab Ree Gs “41. 104% 104% 109% 23% 15 Do Ist & ref 45 1951. . 1% 16% 16% 
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86% 81% N Y Dock Co ist 4s, 
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Friday, January 7, 


1927 


THE ANNALIST 





itich 
lant, 
xa, 


1 


Ii ug, 


126. 
Law. 
100% N Y & Jer ist 5a, 
4 N Y & Putnam 4s, 


.E & W 4%s,° 


High.Low.Last 


2 100% 
~ 
101% 


1932... 100% 
19h ROS, 
101% 


H 3s, "47 71% 


% WKN Y¥, 


“2 
, 109% 


ist 5s, 1950. 


N ¥ Rys Ist ref 4s, °42. G7% 67% 
; 3 


1965. 


1965... 


% 


11% 


101% 


28% 
8 


103 


49% NYS Rys Ist cons ies "62 54 dS 
71 


to Do Ist cons 6%s, 
102% N Y Steam ist 6s, 
77% NY, S & W Ist ref 


70% 
105 


G4 Do 2d 4%s, 1937... 


4 Do gen 5s, 1940. 
97 N Y Tel gen 4%s, 
Do deb 6s, 
107% Do ref 6s, 1941 
@ NY, 


* _ Niag Falls Pr 6s, 


* 103% 


Niag, L& 0 . 
or Norf So Ist ref 5 

105% Norf & W RR oon t 
90% Do Ist con 4s, 
= Do div 4s, 1944. 

Do conv Gs, 1 
ioe Do ext fs, 
04 Nor Am Cem 6s, 

101% North Am Ed 6s, 
Do 6%s, 1948.... 
88 North Ohio ist 5s. 
92% Do Trac & Let 6s, 
i% No Pacific 4s, 1997. 


1996. 


929 
1934... 


1952... 


1949. 
W & B ist 4%s,'46 79 


1932.105 105 

as, "o. 100% 

1961. 92% 91% 

is,°31.105% 105% 
g 93 


92% 
161% 
108% 
1940)... a4 
104% 
105 


61% ##Do gen 3s. 2047... 


87 Do 4%s. 2047 
108%, Do 6s, 2047 
aX 


Do 5s, Ser C, 2047. ||| "103% 103 


112% 


98% Do Ss, Ser D, 2047....1% 103 


97% N 
104% Do ist és, Ser B, 
72% OGDEN & LC RY 
112% Ohio Pub Ser 7%s. 


101% Ohio River Ed Gs, 194 


Sts Pwr Ist 5s, A.'4 


1. 106 100% 
1941.104% 104% 
48,48 82 82 
1946..115 115 
. 105% 105% 


88 Old Ben Coal Ist 6s, ‘44. 91 91 


99% Ont Pwr Niag F 5s, 
100) =~Ore & Cal Ist Ss, 1927 
884% Ore RR & Nav Co 4s, 


104% Ore Sh L -_ cons 5 
104% Do gtd 5 1946 
6% Do ref a 

83% — 7 boo 


97% PAC GAS & EL 5s, 
sen Pad & Ill 4%s, 1955. 
91% Pac Pwr & Lt 5s, 1 
100 Pac T & T Ist 5s 
9% Do ref Ss, 1952.. 
108% Pan Am P & T fis, 


104% Do equip 7s, 1930... . 105 
94 Param't Bway 5s, 


‘43.101% 1014 
101% 100 
46 92% 92% 
S,'465. 107% 107% 
108 107% 

6 OBI, 


. 87% 86% 
944, 0 
. 100% 100 
97% 97% 
a 40. 100% 99% 
1937. 102% 100 
101% 11% 
1934. 106% 105 
104% 
te 981% 97% 


8> Park-Lex t%s, 1953 -. My 92 


19% Penn Dixie Cem 6 
91% Penn R R cons 4s, 
98% Do 4%s, 1M... 
94% Do 4%s, 1965.. 
98% Do Ns 96 
102% Do 

106% Do 


111% Do 


102% 


45 
110 
103% 
1038 
in 


Range, 
High. 


-10 


86% Do 
82 Do 3 

22% Do 3ks 
110% Peo G L td Cc 
98% Do ref 5s, 1947.. 
35 Peoria & East ine 
100 =Peorta Pek Un 5%s. 
101% Pere Marg Ist Os 


103% Phila Co ts. 
YRS, Ses. 1938. : 
Me Phita & Rdg Coal 


as, 
404 Philippine Ry 4s, 
103 Pierce-Arrow 8s, 
100% Pills Fir Mills 6s. 
9% P, C, C &€ StL: 
tan De gen 5a, 1970, 


s, “41.99% 19% 
1948. 95% O5 
. - 102% 101% 
. 9% 99% 
102% 102 
107% 107% 
106% 106% 
- 112% 112 
oa 1 
B44 84% 
ROX, Swe 


Chi 6s,°43_ 113% 113% 


102% 102 
4s, “m0 42% 42 
"74 - 103% 103% 
103% 
88% 
9% 
110% 
104 
100% 


A... 106% 1 id 


Transactions on the 


For Week Ended Friday, Dec. 31. 


INDUSTRIALS 


1926. 

Low. 

-% ACME PACKING 
4 Aero Supply Mfg, 
1% Allied Pack, new. 
9% Do pr pf.. 

37 «=Alpha Port Cem, 
34% Alum Co of Am 

98% Do pf (7). 


08 “3 
B. a > 


106 Am Arch Co (49)......- 
16% Am B Rov E fds shs... 21 


18 Do vot tr ctfs. 
115 Am Cigar Co 


15 
324% Am Cyanamid B (71.20) 3% 
865% Do pf (6) ... RR: 
2% Amer Electric, 
Lo A (1%) .. 
Hawallan S 
Mfg Co (78) 
Piano Co (110) 
Rayon Prod . 
Roll Mills pf 
Seating, new 
365% Do cum pf ¢) 


28% Am Wr Paper ctfs,— 


prwi. a a ae 
13% Anglo-Chile Cons Nit. 


.T% Atlantic 
41% Auburn Auto (75) 
#) §6©Atlas Port Cem 
112 BAB & WILCOX 
78% Bancitaly (2%) 
16% Bliss Co (E W), 
3 Blyn wr Inc. 
91% Borden (75 


Fruit & Sug. 


69 

Fa 
114% 

RS 


40 «Bradley + oe 


4 Botany Mills 


A Bridgeport Mach... 


% Brill Corp, 
Do B 


6% Brillo Mfg 
21% Brit-Am Tob cp (2 


“ 170 a >. rae 


% De ne 
23% Butler os, igs’ 
118 CAN CEMENT (Gy 
24 Car Ind Alec (1.28) 
83.0 Celotex Co (3) 
Do pf (7). 


A, new. 


%) 


™ CG Spe & Bum (£400). 


144, Celluloid Co 
leo pf 
“eutral Lacther, A, 
aw, W 


rs] 


18% 18 


. etfs, 
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st 


+ +1 
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tHt+ | + +l +t ++i] + 


103% f 
103% 
8914 


x Big 
110% 
104 

100% 


101 
42 
108 

6 108% 

4 107 
106% 
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em 46, 
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Sar ars 


#3 
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Wed.’ 
th’ ge.Sales.Close. 


Tm he 


=» HHG.88 


1 2? 


Pe ae 4 


“2 ae 
w!wmoey 


> a ¥F 
wd 
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103% 
100% 


104% 
98% 
924 


104 
110% 


Tay 


101 
42 
107% 

WW 


Ne Wed.'s 
High.Low.Last. Ch’ -¥ Sales.Close. 


3,000 
1 





Range ,1926. 
High. Low. High. Low.Las 
10>) «103% Pitts Y & Ash Se, B,'62 W4y 145, 104% 
93 90% Pocahon Con Col Ss, "7. 91% G1, Ott 
15%. 192 Port Ar Can & Dk 6s, 
J eee 115% 15 | 1 
~% Tort Fl Pow és, 47...192 1% 102 


92% Portland Ry me 1930 14% TR 9K, 
88% Portland Ry, L & P 58,42 91% 81 Oty 
1 Do ts, Ser B. 12 P 1a we 1 
4 =6Pressed: Steel Car 33. WK 4% OF 
109% Prod & Ref Ss, 1031.....111 ttn ttt 
“me )=6 Pub Berv ts, 1944 ° 4 HORS, 14 
103% bul, Serv E & G As, M1 = 104% 1047 
1% 108% Do dks, 194. » .. 15g 1044, 105 
106 Pub Serv El Pow 6s “48 106% + Timi, 
104 Punta Alegre Sug 7s, . it it 
129% RAND KARD 5s, 31. 3 129% Lie 
9% Reading Co 4s, 199 oe TOK, Tt 
94% Do 4%s, Ser A, 107. { 9x 
4% ™) Read Jer Cent 4s, 1951 i 
92 x8 
Lr’ sO 


Do 48, 1951, reg... 

Remington Arms fis, Ser 
1937. ‘ oe 

97% Rep 1&8 

2% Do 5%s, A, % 

gOy, Rich & Dan deb ds, 

86% Rio G Western 4s, ui. 

74% Do 4s, Ser A, 
Robbins & My 7s, 942... 

104% Roch G & E Stes 148.. 

111 Do 7s, 1946 ..... . 

89 RI Ark & L Ist 4s." 34 14% 

“= =Rogers Br Ir 7s, 1942... 51 

4 lo 7s, 1942, sta. 1 

75% Rutland Can 4s. 149. 

86% Rutland R R 44s, M41. 


1% ST JOE — ye 
P os, 1937 


101% 


10 
95% Do ref 4s, 
89% Lo River & G 4s, 1 
St L, Rky Mt & P is 
*% St L-San F 4s, Ser A,": 
93 Do 5s, Ser B, 1950.... 
101% Do 6s, Ser C. 
99% Do 5s, Ser D, 1942... 
81% Do inc 6s, Ser A, 1960 
924% #$Do adj 6s, Ser A, 1955 
4% St L So Wn Ist 4s, 1988. Ni% 
re Do 2d 4s, If NI% % Im, 
91% De con 4s, 2... - My% 4 
80% Do Ist term is, . Mi, tI 
S606 OU St UP 
Ist 4%s," 93 W2%, 12%. 
107% St Paul, is.°33.. 108 108% 
19 Do 44s, 193% .... ° 1H 
43 Do > 37.. 1% WK Wy, 
101% St P Un Dep ref ‘is 1G ; 100% 
San A & A Pass 4s . iN% NY 
01% San An Pub Ser 6s, 
A, 1952 iy 106% 
4 Schulco Ge, 946, « - Psy, 100) 
Do 6% § 4 100 
« Scioto Val « NE 4s, "RO. hy 4 wn 
Seaboard A L Ry gold 
48, 1950 Zs 80 
Do 48, 1950, stamped 
Do adjust Ss, 1949... 
Do ref 48, 187..... 
Seabd A L 6s,A, ‘+5 
Seabd All Fla ts 
Simms Pet 6s, 1920 ....101 
Sharon Stl Hp Xs,‘41 107% 
Sierra &€ S F Pw 5s,°4%. 05% 
4 Silesian Am 7s, 1941 .. 
Sine Con O 7s, Ser A,’37 98 
Do 6s, 1927 
Do Ist G%s, Ser "SR. Y3% 
Sin Cr O Pur Co 6s,'28..101 
Sinelair Pi "42... 925 
Smith, - », 6 1 
S Porto R Sug a 7s,'41. 108% 
So Bell T&T: “41. "103% 
So Car & Ga ot “Sugs,'20.101 14 
So Col Pw Gs, Ser A,°47. 100% 
So Pac col 4s, 194% 
Do 48, 1928 ...... 
lo cv 5s, 193 r 
Do Ss, 1944 
Do S F Term 
So Pac | s D so Oe 3% 03% 
So Ry - Se 11mi% 
Do gen ‘4s, Ser A,’ Mi. ay, 7% NOG 
Do gen tis, 1954 - 184 3% 115% 
Do ts, Ser 7 weer 9% $ 119 
Do Mem div 5 «eee OMY Hg 106514 
Ibo St L div 4s és 7 By Ny 
% Do M & O 4s, If — o "2 
sS W BellT 5s,Ser/ 13% + 
S10 «6Spokane Int Ss, 1955 . 84, L s4! 


Stand Mill Ist Sa, 130. 100K, Ter 1 


Range, 1926 ee 

High.Low 

799% 71 Don, pf, wi. HH 74% HR+ % L800 TH 

KS 75> Cent oem na (16). 184% mt 1% ~ 
15% Centrifugal Pipe (1).... 18% 16% + 1% 16,00 18 


2% Chicage Nipple 
1% Cons Dairy Prod .. 
21 Cons Laundries (12) 
Courtaulds, Ltd (85c) 
7 Cuban Tobacco . 
17) Curtis Pub (+7). 
115 Be. BE FFP ..c0-- 
23% 15% Curtiss Aero & Motor 





High. Low. Last. C «Sa se 


is “a 


% 
2 


IE FOREST 
vot tr ctfa ... 


RADIO, 
1 


Do ctfs of dep.. 


Doehler Die Cast 
Dinkler Hotels, 

pur wts : 
Dixon Crucible ( 
Dominion Stores 


4 Dubilier Cond & 


» Durant 


Motors 
Dunhill Int 
Duz Co, A.. 


ey 
:. 
(2.40) 
Ra 





Do ctfs 
EASTERN R M 
Eitingon Schild 
Estey W, A (t2) 
“@% Do B (b2)..:.... 
2% FAGEOL MOTORS 
124% Fajardo Sugar (f11%). 
\% Fed Purchase. A (3). 
Do B (1) 


% 
Federated Metal ctfs. 
326 ©=Ford Mot of Can (14).. 
3% Film Insp Mach. 
bos Firestone T & R pf (7) 
13% Forhan, A (1.40). ‘ 
i% Fox Theatres. A.. 
Foundation pereke 
Franklin Mfg .. 
Do vf (7). 
3% Freed-Eisemann é 
17% Freshman (C) Co.. ee 
# =6Fuiton Sylphon, w i... 


a pe en L CO (5). 
2% Garod C bom 
44% Gen Baking, A 

3 Do B 

40 Gen Fireproof (19%). 
28% Gen Ice Cream (2 


econi Wire 
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Net Wed.’s 
Hich.low. Last. Ch'ge.Sales.Close 
12% 11s 102 + 1% 
11% 11K 101% 
107% 1TH 1074 
100 AD, 100 
> 7 a) ime 
1S 1001, Lon, 
-- 12% 102%, 102% 
Vi. 1g O14 
> 6100) 100 
15, 15% - 
INN 


1% 104 
106 105% k 104% 
rom 100 > ‘ 100 


‘ 65% 
62% ie 1% 546 3 
, alg ) 
10K 10s ? URL, 
HO imHy , 
«20 i aS, f t crt 
Ist 
HA, SHG 
Wi% A ‘ ; WR, 
» te Ter G4 
12% 102% WI 24 
11% Wie Oly ! 
Wy 101% 101 
3 S3 83 
, 108 108 
YRA, 
Ww 


2008. “at 10st 


oe 
-% 94% 


Ws 
- 102% 112% 


ie Hy WK 


0. 105 103 
11% 1014 
975 .. 14%, 10% 
Ch As, 1941.103% 103% 
Moines 4s,°: BRR BE% 
fis, A 45 wh a 
15 M4 83 
3 V2K% 91% 


Ri, 
Lt 5a, 0. 12% 1% 
1u44 101% 101m 
5s, A,'46. 100% 100 
. LOOP TOK, 
15% 15% 
1” 100% lon 
is gtd, 2361 ad 86% 
s wi, RO 
ro 7 
.urRYy Pres 
77% Thy 
‘43 88% BS 
my 9% 
. 104g 1034 
101%, 101% 
98% YR% 
111% 111% 
Ww. 10T% LOT 
ei) wO% wk 


4 oS, 
gen “48, 49 a2 


S&T tm,'44. 104 1035 14 1s 
al sales Fit} ORR 


New York Curb 


With Closing Prices Wednesday, Jan. 5. 


Wed. 
High. Low Sales.Close 
(i) . 12 11% 12 1,200 117 
Razor (f4%). 93% or 2 5900 «4s 
Coal (10) 1TBle 7 7 U MOO 176 
é& R.. 31m Ree J 30 
ly i On 28 
er 

Stores 7 Git 


(7) 1H, 105% 


SHAW, new 
ndy, A (We) 
s shes (0c) 
orp (Tit) 
Chemical 
vi 


t1AL TOB CAN 
Rayon, A eoeee 
of Nor Am (3) 
Silver (6). eee 
Concrete iIndus.. 


MAN CO (#21).214% 205 


NEER CO (2%)... 2% "% 
Stores ({2)-. 37) S130 
& Co, n, Ww =e Gl 


DAY BROS 


d Co of Fla... 


lover Hold 
Val Coal ct 
Val Coal Sales (x) 97% $ 
McNeill & L, n. 10% 10% 
; G . 139% 137 


Sq Gar ctfs (1). 
mon Motor (4) 
of Lon. 
all new 


antile Stores 


abi Iron.. 


Chain Stores. . 
ale Co 
Drop Forg, A (t) 
ay Body, n, w i.. 
BAKING. 


Fond Prod, B. 
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THE ANNALIST 


Friday, 


January 7, 


1927 





Wed 
High. Low Sales.Close. 
7% 3,800 
ara q p 200 
128 1: : 25 
10 
2M 


Range, 1926. 

High, Low. 

15 7% Nat'l Fireproof. 

‘ 2% Nat'l Leather 
Nat! Sugar, N J (7) 
Neisner Bros. p 3M 
4 Neisner Bros pf (7) 
Nelson (H) (71.20) 1 

y Y Merchandise 26 : i 1 1 
No Am Car " y y %, 2 


(1.08) 3-50 
Niles-Bement-Pond 200 


Ne 
Last. Ch’ ge 


BOILER (1) 400 
80H) 


Drug Stores 

pf (7) wh 
(Db) Grocy B 22% 21% 22% 200 
Morris 


PAC STL 
Peop 

Pet Milk 
Pendler 
Philip 
Im A 


1% 11 
4% 20 
108% 108% 
0% 21 
Ww 
18 


lv Pick (A) etfs 

36 0COPilisbury Mills 

53 Pitney Bowes los 
“4% Pratt & Lambert 

5 142% Procter & Gam, n 

102% 102% Prudence Co pf (7) 
144 10% Pyrene Mfg (Sic) 


Bt 34% 
257m 1 


qt) 
(7) 


RAND KARDEX (3) 
Rity Asso of Bklyn 
Reo Motor (1.70) 
Repetti Candy 
Republic M T ctfs 
Remington Type, A 
Richmond Rad, new 
Rickenbacker Motor 1 
Reyal Bak Pow (7110). 165 
Do pf (6) an 


(5).231 


127% 
ily 
4 


SAFE C H & L (Tl) 
St Regis Paper (2) 
Scovill Mfg, new (2.4) 
Schulte Real Estate 
Seeman Bros (2) 
Serv-el of Delaware 
Sharon Sti Hoop (2) 
Silver 1 & B 
Silica Gel, new ctfs 
Singer Mfg (?t45) 
Snia Viseosa (1) 
Do rets (1) 
Splitdorf Beth FE) 
Stand Com Toh (1) 
Stand Publish, A 
Standard Motors 
Stromberg-Carlson 
Streock & Co (5) 
Stutz Motor Car 
Swift & Co (&) 
Swift 29) 


11 
Int (1,2 22% 
TIMP DET AX (ti0c) 
Tobacco Prod Exp 
Todd Shipyard (4) ™) 
Trumbull Steel 

be pf 
Trans-Lux D LP 8, 
Tubize Art Silk, B 
Tung-Sol Lamp (0c) 

Do A (1.80) 


2 
12% 


UN & UNITE TOR 
CORP (2%) 
% Dowi 
%% Un Art Theat Cir 
United Biscuit, A 
Do 
Un Shoe Mach (13%) 
8 Gypsum (f.) 


(4) 


(2 


Universal Leaf Tob 
Universal Pictures 

U 8 Radiator (t2.00) 
VICTOR TALK M 153% 
rPicT $25 


(7) vi% 


& WARNER BROS 

2% Wesson 0 @ 8 pf 
West Dairy Prod (4) aT) 
Do B etfs 7 
White Sew Mach 

TAXI, Why 


334 YEL NY, » ©) 


PUBLIC UTILIT 


‘7 » ORY 
th 


‘ 
Wile 


10% 16h, ALA PW 
Am Gas 
Do pf 
Am Li 
bo pt 
Am Pow & Lt 
» Am Super, A 
Do B ($1.2 
Do pr pf (2) 
Do pf «i 
% Arizona lower 
25% Asso G & BE, A 


cum pf 


(tl) 


c") 
20) 


pt 
itl 


(blo) 


tiay 9% BLACKSTONE VAL 
& ELEC (5) 
Bklyn C R R (sfc) 


Buf, N @ East P (1) 


Pw “ 
RH, Zt4 


4s 
mw 


CENT & & 1 
Do pr lien (7) 
VW 16% Cent Pub Sve 

144% 134 Com Edison (*) 
43% 28% Comwith Pow, n 
93% 82 Do pf «it n2™%, 
ad 44% Con Gas Balt, 417% 
14 1% Do rts : ™ 


TIL 
16% 
138% 
41% 


ie 1U&ty 
Mi 


74% 


WH EL BD & SH pf i) 
4% Do See Corp (1) 
Elec Investors (b3 
a Elee Pw & Lt, opt 
soy . Do 2d pf, A 
21 Empire Power . 2s 
GALV HOUST EL 26 
Gen Public Service 114% 
INTER UTIL, A (3%) 2% 
Do B. 3% 
LEHIGH POWER SEC. 15% 
7% MIDWEST UTIL 11 
Do pf (7) 1mMi%® 
Do pr lien (8) 
Mohawk Hudson 
Mohawk Valley 
15% NATL I 8S, A 
° Do B 
15% Natl E Pw, “A (al.k0) 
9 Natl Pow & Lt pf (7) 
116% 110% N “ Te! pf (6%). 
44% 18% Nev-Cal Elec . 
ithe 13% North Kast Power 
Northern Ohio Power 
North St Pow (8) 
108% 98% Do pf (7)... 
77% North Ont L & P pf (6) Ny 
114 8% PA OHIO ED, op war 19% 
10% 6% Penn Ohio Sec 10, 
21% 19 Penn G & El, A (t!%) 
109 «101 «Penn Pow & L pf (7) 
184 130% Pa Wat & Pow (4S) 
8% BO Portland Elec 
12 5% Power Sec 
#i% 26 Puget Sound P 
84% 8 Do pf (t). 
ws Ww) Do pf (7) 
28% 23 SIERRA PAC EL (2) 
27% 24% So Cal Ed pf B (1%) 
46% 20 Southeastern I’ & L, 30% 
wo, 58 Do pr pf (1). 6S 
ny «66 Do Warrants ......... 9% 8% 
34% «26 Do vt tr etfs. ‘ a 30 30 
116) «1114, Southw Bell T pf (7) “114% 114% 114% 


tors 


z a f FF if 


™)) 
war 7 
Mail, 


t 


FFs 


7 


= rs - 


Pow 
«2) 
(1.000) 


ee 


23% 
102% 
113% 


LO, 


TERRE ERS 


17% 18% 
10% 
110% 


10% 


& Lt 


24% 





High.Low 


27% 


» WES 


Raner, (926. 


High: 
yon 
22% 


104% 
24 


Southn G & P, A (1.75). 
Stand Gas & E pf (7) 
Stand Pow & Lt 
UN GAS (4) 91% 
Un Lt & 
Do pf 
Doe pf B b 
Util P&L, B ctle ‘al.4l) 
Utility Share (50e) 
Iho opt war 


IMP 


Pow. 


STERN POW pf (7). 97% 


RAILROADS 


ALA 
Do 


SOU ¢ 


(t6%) 


Gt 
pf 


ky). ww 
127 
144) 


PITTS £ wu E ft 171% 


WESTERN MI tst pf. 


STANDARD O1 
ANGLA}+-AMER (97e) 21 
Do non-vot cfs (ic). 19% 
Atlantic Lobos i 
Do pf , 3% 


My 


BRUCKEYE PF I wy) 


MFG 


new 


(t44_) 78 

1) 204, 
Line 4 
I «92>. 7000 


CHESEBR 
Continental, 
Crescent Pipe 
Cumberland P 
RUREKA P 1! (4) ts 
13% 
6 


62 


SIGNAL 
old 
new 


GALENA 


62 


HUMBLE ¥(¢ 


“y ILLINOIS P L 
! 


« Prairie P L 


» Sol 
+ South 


Stand 


» Cities 


. Crowr 


» PERBY 


iw GIBSON 


O% Marland, 


4 N Mex 


» Ryan 


4 UNION 


6 Con 


Im OU 
Indiana FP 
Inter Pet ( 


of Cz 
L it7) 
7 


ae) 


TRANS + 
Transit 


OHIO OL, (f8%) 


PENN M FUEL (1) 
Prairie O & G (2) 
‘™) 


(tld) 
Penn, new (2) 
Pipe L, new 
Penn P L 
onl of Ind { 
Ol of Kan 
Oi of Ky 
Stand © of N J 
Std Oil of Neb, n 
Std Ot) of Ohio 
Do pf (7) 
Swan & Finch 


AR REF 


South 
Southw 
Stand 


Stand (4) 


VACUUM (75) 
MISCELLANEOUS 
CONTROL 


Maracaib« 
Oo 


AM 
An 
Arg 


BEACON 
British-Am (13 


CARDINAL PETE 
Carib Syndicate 
Serv, n 
leo pf (ty 
Do pf B 
fm B B pf 
Do Baks Shs (2.10) 
Consol Koyal, n (1) 
Colombia Syndicate 
Creole Syndicate 
Cen Pet 


471.20) 


ime) 


OIL & REF 


Ie pf 
OM 


Gilliland OW 
Gulf Oj) of 


etfs 
Ia (1%) 
KIRBY PET 
LEONARD 

Lion Oil Ref (f2%) 
Lone Star Gas, n (2) 


MAGDALENA SYND 
new, w i 
Mexican Panuco 
Mexico 
Mountain 


Prod (2 40) 


NAT FUEL & G (#12) 
N Bradford (tic)... 
& Ariz Land 
Eng Fuel (1) 
York 
Cent 


New 
New 
North Tex (0c) 
PANDEM ‘ 
Pantepec Oi), w i 
Pennok (2) 
REITER-FOSTER 
Royal Canadian sub 
Cons 


(8c) 
AS, 2 


CRK CON 
Prod (75 
‘. 
TIDAL OSAGE _... gs. 22 
Do non-vot ° 
Tidewater Asso (1 
Do pf (@) 


20) 


OIL ASSO 
VENEZUELA PET 
WARNER-QUIN (2). 
Wilcox O & G, new 
YY" OIL & GAS 


AM COM M & M. 
Am Explor Co E 
Ariz Globe Copper. 
CALAVERAS COP 
Calumet & Jero... 
Copper, new 

Cons (10e) 

Mines 

Silver 
Cons 


Chief 
Cont 
Cortez 
Cresson 
DIVIDE EXT 
ENGINEERS GOLD 
Eureka-Croesus ...... 
FALCON LEAD 
First Thought 
Forty-nine . 
Florence Goldfield . 
GOLDEN CENTRE 


(400), 


Gold... 


Low. Last 


oO Or 
oe <4 


104 = 104 
22% 24 


ko = * BD, 


124% 12 
126% 
168 

bal 

Ls 

2, 
19, 


3% 


2 
Tt, 130% 


OILS. 


1% 
Hy 


3% 
21 
bald 
21% 
93% 


Net Wed.'s 
ch’ ge.Sales.Close, 


200 
60 
1,100 


4,300) 
37,700 
100 

ow) 
200 
mn 
00 


“ 


3.9™) 


600 
2.700 
too 
ee 


2m 
30m) 


00 
1,700 


4 


“4 
3.500 
aw 

10 

» 59,700 
2 400 
1,200 
4,500 
7 


B20: 


a 
LL 


18.600 


me 
1 


8,900 
2,70 

600 
6,800 


200 
5,800 


201 


=e 


31,000 |: 


6,100 


6 2 


1 
700 
200 
RO 
200) 


3,700 
2,500 
1,300 
5,300 


4,000 
Ru) 


4) 
3,100 
1,600 


1,400 
1,000 
7,600 
1 

200 


4,800 


+0) 
5.00 


10,000 


1,000 
206 


2,000 6 


900 
2,000 
900 
om) 
4,000 
6,000 
41M 
40,000 


8,900 
5,000 


8,300 . 





Range, 1926 
High. Low 
a7 f Golden State O68 
32 6 


p HAWTHORNE 
194, Hecla (2) 


7%, Hollinger Gold (1.30). 


IRON CAP COPPER. 


JEROME VER DEV 
; KAY 
Kerr 


COPPER 
Lake (2%) 
GOLT) 


4 LUCKY TIG 


MASON VALLEY 


NEW JER ZINC 
a Newmount (2.40) 
5 Nipissing (0c) 

Noranda < 

North Butte 


(712) 


OHIO COPPER (ie) 
PATINO M & ENT 
Plymouth Lead . 
Prem Gold (32c) 


RED WARRIOR 
Reorgan ivy Ann 
SAN TOY (.01) 
Spear Head Gold 

» So Am Gold & Plat 
Stand Silver Lead 
TECK HUGHES 
Tonopah Belmt ( 
Tonopah Ext 
Tonopah Min (65) 
Tri-Bullion Smelt 
UNITED EASTERN 
» Un Verde Ext 

Utah Apex (1) 
United Zinc Smelt 


ae) 


WENDEN COPPER 
YUKON ALASKA 


20% 


High. 


Net 
Low.Last. Ch’ ge 
OO 06 ee l 


Saies.¢ 


006 


a0 
15% 15% 


19% 20% 


7, OOM) 
, 700 
rT 
Hw) 


76,100 


20% 2M 


BONDS (Sales in $1,000 Lots). 


1956 
193h 


US n 
67 


Alabama Power 5s, 
% Allied Packers ts, 
Do 8s, 1939. 
Aluminum wo 7s, 
Am El ts. B 
Am P & L 6s, 2016 
» Am Thread ¢ 1928 
7% Am Seating 1936 
Am Wr Pap tis, ‘47, w 
Am Water Wks tis, 1975 
% Anaconda tis, 1920 
| ae hian Pow 5s,1955 
Asso Gas & E) ts, 
Ark P & L 5s, 18 
Asso Hardware ti%s, *: 
7% Atlantic Fruit & S 8s, 

4% Beaverboard Prod fis,’: 
Beacon ©) tis, 1936, w 
4 Bell Tel of Can 1 
Bost & Me RR és. 

, Buff Gen Elee 5s 
Brun Tur & Eqp 7% 
Can Pac 4%s. 1946 
Can National 7s. 1 
Carolina Pr & Lt 5s, °56.100% 
Chile Cop 5s, 1947, w i.. 96% 
City Service 7s, D, 196.122% 
Do ts. 1966 Ysh, 
Cleve El Ill 5s, B, 1961. .193% 
Com Larabee tis. 1041... 95% 
Cons Gas, EL & P of B 


1933. | | 105% 
2014. 102 


101% 
103% 
i SS 


1.108% 
101% 
wo 


85 
Py 
» 10 
97% 
iy 
Ow 
O1% 
W2% 
, 
1% 
107% 
102% 
1.102% 
YHA, 
ROX 
YN, 
93% 
7 


. fine 
WK se, F, a w 
97 Sons " is ys, “36 
s)» ) 6Cons =6Textile 
96% Container Corp ts, 1946 
90 Cosgrave-Meeh C 6%s,°45 
96 Cuba Co tis, A. 19zv 
los Cuba T Istéref 7} 

91% Cudahy Pack 3s, 
93% Do 5s, : 
90% Detroit 
1), 
Do ts, A, 1947. 

Duke Price ts, A, 1966 

» Eitingon Schild 6« 1935 

. Elec Refrigeration ts.'26 
Federal Sugar 7s. 1933 
Fisk Rub 5%s, 1931.... 
Fla Pow & Lt 5s, 1954 
Gair (R) Ist mtg 7s, ‘37. 

» Galena-Signai Ol 6s, ‘41 
Do Texas 7s, 1930 

Gatineau Pow 5: 1856 
Do ts, 1941 

Gen Pet ts, 

Goodyear T & R Ss, 1928. 

4 ( , 1936. 108% 

Gulf Oil of Pa 4 11 

Guilt States Utl- a 

4 Hood Rubber 7s, 14 
Do 5%s 1936 ‘ 97% 

Ill Pow & Lt 5 "4.100% 

Indiana Limestone 6s,'41. 98% 

Ind O & G #%s, 1931 101% 

Indiana Pr & Lt 6s. °36.101% 

«4 Inter Gt Nor 5s, 19. 97% 

Interstate N G ts, 1936. .121% 
Do 6s,'3t, without war.101\ 

Inter Paper 6s. ‘41, w i. 98% 

4 Jeddo Highland Coal 6s, 

wi. 1 

Key Tel of Pa SNe 
Laclede Gas 5s, 

Lehigh Pow Sec ts 

Libby, MeN & Lib 28, 

Long Island Lt ts. 1 

Manitoba Pow 5%s, 1 

Mass Gas 5%s, IM0... 

Missouri Pacific 5s, 1927.100 

Mont L, H & P 5s,"51, A. 90% 

Mont Ware Ist 1946. ¥T% 

Morris & Co 7%s, 1930... 102% 

Natl! Distillers Pr ¢ 45 98% 

Nati Pow & Lt , 2026. BB% 

Neb Pow ts. 2022, Ww2% 

Nevada Con 5s, 1941 12h 

New Orl T & M 5s, "6. .102% 

N Y Trap Rk ts.’46. wi 98% 

Niagara F Pow 6s, ‘50. 

North St Pow cv 6%s,'3 
Do 6% g n, 1935.. 

Ohio Power 7s, 1951 
Do 4%s, D, 1956 
Do 5s, > + er 

Ohio River E 1951.. 4 

Okla Nat Gas 1941.100 

Oswego Riv Pwr 6s. 1931.10 

Park Av(610)Bidg 6s.°40. 99% 

98% Pan-Am Pet & T 6s. "40.1001 

98 Penn Ohio Ed 6s 1950. .116 

97% Pa P & L 5s, Ser D,'53. 

97% Do 5s, Ser B, 1952. 

100 =Pennok Oil 5%s, 1947 

100% Phila Bilec Pr 5s, 

97% Phila Rap Tr 6s, 

102% Pure Oil 6%s, A, 

97% Pub Serv N J 54 

91% Schulte R E 6s, 

common stock . 

83 Do 6s, "35, without c 

60% Gerv-el of Del 6s, 1931 
6 Shawsheen M 7s, 1931 


1dmrg 
107% 
104% 
VT% 
+ 
85% 
. 08 


107% 
105% 
98%, 
107 
gay, 
DRA, 
DS, 
105% 


104% 


1936 


10: 3h 
9% 
94% 
YO5;, 
100 
08% 
Vl, 
102 
95 
97% 
YR 
1 
LE A 
NR 
’ 105 
108 
102% 
105% 
ROL, 
101% 
97% 
11 
100% 
99, 
1m 
118% 
101 
100% 
100 
103% 
101% 
104% 
100% 
ov 


4 

ow 
TOO 

96 


1972 
1962... 
1933. ..103% 
1956 . 100% 


with 

. 93% 
40 s 84% 
108 


. 
102% 100% 


" 102 


98% YB 
y it 


105% 
101% 101% 


101K 100% 101% 


1Or% TOTS 
102% 103% 
88% «BS 
98% 99% 
101% 102 
95 

103% 


‘ 
oy v a 


102 102% 

101% 102% 

11 1 

1w2% 102% 
85 


110% 111% 
4g 100% 
5 vu 


98 98% 
103% 103% 
95% Vy 


1U7T% 107% 
w2 = «W2% 
102% 102% 
984, 98% 
avy ao 
98 v8 
92% 93% 
96% 97 
111 
14 


99% 100 
106% 107 
104% 104% 
VT% 97% 
96% 96% 
& &5 
97% 
83 
104 
98% 
v2 
v4 
9814 
101 


» 97% 
93 
105 
98% 
v2 
94% 
9814 
101% 
97% 98 
10844 108% 
1, 100% 
94% 
103% 104 


Wed.'s 


“lore, 
% 


11 


102% 
101% 


99 


101% 
100% 


100% 
98 SBA 
101% 103 
so% B0% 
7 101 
1 95% 
108% 103% 


2 102% 102 


ay VB% 
way 108% 
10 100 

90% 80% 

8T% 87% 


102% 102% 


1w2% 
vs, 
106 


vO 
113% 115 
oy vol, 
vy 99 
100) S100 
102% 102% 
998% 90% 
103 % 
100% 100% 
93% 

sen 


79 
100% 100%, 


Continueed on Page 26 


101% 
101 
9s 


100%, 


ral 
102 

90% 

96 


102% 
98 
104 


; 100% 


ay, 


1 00% 


101 
102%, 
9% 


99% 
118 
oy 


103 
100 
103% 
100% 
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Friday, January 7, 1927 


Transactions on Out-of-Town Markets 





Week Ended Friday, Dec. 31. 








Sales. 


1,850 
rec 
100 
2,550 
1,190 
3,160 
4,410 
3200 
880 
127 
te 
a0 
lao 
200 
4s 
2,360 
10,300 
3,130 
13,180 
900 
410 
280 

5 a) 


300 


5 Commonwealth 


170 
1,330 
4 
100 


. 
Chicago 
STOCKS 
High 
All-American Kadio.... lu 
Adams Royal 
Am Shipbuilding. . 
Am States, Class A 
Do Class B.. 
Do warrants... 
Armour, Class A.. 
Do Class B. 
Armour of IMinots pf. 
Armour of Del pf. 
Associated Invest Co 
Auburn Motor.. 
Balaban & Katz. . 
Beaverboard, B.. 
Do Ist pf 
Bendix Corp 
Borg & Beck.. 
Brach & Sons. 
Butler Brothers 
Celotex 
Do 
Central It} Pub Serv pf.. 
Central Ind Power pf. 
Central Public Serv, Del 
Central & 8 W . 
Do pf ene 
Do prior pf.. ‘ 
Chicago City and Connect 
Do 
Chicago 
Chicago, N Shore ‘ke “Mil 
Do prior pf 
Chicago Ry Series 2 


1 
Chicago R T pf, A 3% 100% 


Chi Title & Trust... 6 582 
Chicago Yellow Cab. ~ 42 
Edison 
Consumers Co.... 

Do 
Continental 
Crane Co 

Do pf. 
Crown Willamette P pt 
Cuneo os 
Deere seee 
Diamond Match... 
Decker & Cohn.. 

Lo pf. . 
Electric Household Util 
Evans & Co, Class A.. 

Do Class B . 
Erla 
Fair (The) 

Do pf.. 

Foote Gear & Mac hine. 

Fitzsimmons & Connell. 

Gill Mfg seseves 

Gossard (H W).....- 

Great Lakes D & D. 

Hupp Motor 

Illinois | 

Ill Nor Utilities pf.. 

Jaeger Machine 

Kellogg 8S 

Ky Utilities jr pf. 

Keystone Steel...... 
Do pf... 


Motors 8 


7 Kuppenheimer 


Kraft 

La Salle Extension 
Libby, McNeil & Libby 
McCord Radiator, A 
McQuay Norris... 
Midland Util pf, 

Do prior pf.. 
Midland Steel P roduc ts. 
Midwest Utilities..... 

Do pf.. - 

Do prior 'pt.. 
Montgomery Ward. 

Do A. 

Morgan Lithograph. . 
National Elec Power, 
National Leather. 
National Standard 
Northwest Utilities 

Do pf. 

North Americ an C ar. 
Novadel Process pf 
Omnibus oe 
Penn Gas & Elec 
Pick Barth.... 

Do pf. 
Pines Winterfront 
Public Service. 

Do no par. 

Do 6% pf.. 


r 


Real Silk opened 


> Reo Motor. 


5 Sprague 


Sears Roebuck. 
Sel's. 

So Cal Power, 
Stewart-Warner 


Swift 


5 Swift 
> Thompson, 


United Biscuit 


% Union Carb & Carb. 


United [ron Works... 
Un Light & Power, 

Do pf, 

fo com, 

Do pf, B. 
United Paperboard. 
Universal Theatre. . : 
Urited States ee 142 
Do x d ..1% 
Vesta : 


Wolff Mfz 

Wrigley (William) 
Wolverine Cement. 
Yates Machine 
Yellow Truck & C, 


BONDS (in $1,000 Lots). 


Cent Wn Pub Ser 6s.. 
Chicago City Rys is..... 
Chicago City & Conn 5s. 
Chi Rys 1st 5s. : 
Do 5s, Ser Rh. 

Do 5s, B.... 

Do p m is. 
Houston Gulf Gs. 
Met Elevated 


3 Union Elev Loop 3s... 


128% 





Boston 
MINING 
Sales. 
23 Adventure ......... 
“O Am Zinc...... 
me Do 
1,990 Arizona Commercial.. 
Arcadian . 
Bingham 
% Calumet & Hecla. 


Greene Cananea. 
Granby .. 

400 Hardy Coal..... 
Island Creek Coal. 
Isle Royale. 
Keweenaw 

> La Salle... 
Lake C copper . 
Mass Cons. 
Mayflower Old Colony. 
Mohawk 


Dominion. . 
Patino M & E 
Pocahontas 

> Quincy 

Seneca 
St Mary’s Land 
Shannon 

} Superior & Boston 
US Smelt, R & M. 

Do pf... ‘ 

Utah Apex 
Utah Metals 
Victoria 
Winona 


RAILROADS 


Boston & Albany. . 
Boston Elevated. 

Do Ist pf 

Do 2d pf. 

* ss 
Boston & Maire 

Do prior pf. 

Do 25% pd 

De of; A... ia 

Do A stamped... 

Do B stamped.. 

Do pf D stamped 

Boston & Providence... 
Eastern Mass Ry 


Northern N H 
Old Colony 


MISCELLANEOUS 


Am Brick... eee . 
Am Pneumatic Service 
Do 2d pf. A 
Am Sugar 
| 
Am Tel & Tel 
Am Woolen 
Do pf 
Amoskeag 
do 
Atlas Plywood. 
Beacon Oil. 
Bigelow © arpet 
Do pf... 
Dominion Stores. 
Eastern Mfg.. 
East Boston Land 
Eastern Steamship... 
Do pf ieee 
Economy Stores... 
Elder Corp. 
Edison Electric. 
European Shares. 2 
‘ederal Water Service... 
First Nat Stores. we 
Gal Houston Elec. 
General Electric 
5 investment. 


» Gillette Safety Razor. 
Greenfield Tap & Die. 
Hathaway Baking. 
Hood Rubber. 

H Nelson. . . 
2 Libby, McNeill & L ibby.. 
7 Loew's, Inc.... 

Massachusetts Gas 

Do pf. 

Mergenthaler Linotype 

Miss River Power pf 

fl eae - 

Ibo pf 
NES 
Do p 

National Leather. 

1 N_ E Pub Ser pr pf. 

Do p 

Nor Texas Electric. us 

New England pelephowe 

Plant (T G) pf "f 

Pacific Mills. . 

Reece Button Mach. 

Swedish Am Inv.... 

} Southern 4 erseee-ags 

242 Swift & ¢ ; 

» Swift Inte national. 

» Torrintgon 
Tower Mfe.. 

United Drug Ist pf.. 

United Fruit.... 

United Twist Drill. 

U 8S & For Sec, 

Do full paid....... 

United Shoe Mach 

Do pf ss 

Waldorf System. 

Walworth Mfzg..... 

Waltham Watch.. 

Do it 
Do prior pf... 
Warren Brothers. 

Do ist pf. 


7% pa. 


BONDS (IN $1,000 LA 


D RGD WF GG. co cccccivs 
Current River he... -. WY 99% 
Chi J & U 8 Yards 4s. 8% BRI 

SE Bintsa02060eeee et \, 100% 
Eastern Mass 4\%s. ; 


CS em mts wis ates & 


Miss River Power 5s 

N E Laundries 6s. M 
Pocahontas 7s....... sees 102% 
Swift & Co: . 101% 
1 Western Te! & Tei 5s 100% 10% 





Philadelphia 


STOCKS 
Sales 
“M! Alltance Insurance 
855 Almar Stores 
3.923 American Stores 
1) Rank of North An 
143 Bell Tel of Pa 
10 Cambria Iron 
122 East Shore G &é E 
®) Eisenlohr & Bro 
330 Giant Portland Cerme 
197 Do pf 
1.315 Horn & Hardart, 
682 Insurance of Nor Ame 
4” Keystone Telephone 
Me Do pf 
2,026 Lake 
2,620 Lehigh Navigation 
1,440 Lit Brothers 
145 Penn Salt 
42,190 Phila Electrix 
988 Phil Elee Pow receipts 
Phila Rapid Transit 
407 Phila Traction 
265 Phila & Wests 
5 Do pf. 
10 Scott Paper pf 
~ Shreveport Pipe 


Superior 


Traction 
Imipre 

Talking Ma 

Jersey & Seas 


York Ry pf 
BONDS «IN 


Amer Gas & Ek 
Cons Tract N J 
Elec & 
Interstate Ry 4s 
Lake Superior ‘ 
Keystone Tel 
#high Navig 


Phila Elec Power 
7 United Rys 4s 


Pittsburgh 


STOCKS 
Sales 
1” Am Vitrified l’rod 
5,280 Arkansas Natural G 
287 Blaw Knox 
42 Con Ice pf 
70 Columbia Gas & I 
45 Do pf 
10) Conley Tank 
205 Devonian 
12 First Nat Bar 
530 Houston Gulf 
35 Jones & Lauehlir 
918 Lone Star Gas 
> Nat Fireproofir 
to Do pf 
320 Oklahoma 


610 P itts 
au Do 
213 Pittsburgh 
200 Salt Creek s 
987 Stand Sanitary Mf 
220 Tidal Osage 
120 U.S Glass 
nM Un Steel Casting 
60 West Penn Ry 


Baltimore 
STOCK 
Sales 
10 Am Wholesale pf 
115 Arundel Corp 
408 Balt Trust 
190 Balt Tube 
% Do pf 
2 Bank of Baitimore 
20 Benesch & Sons 
Do pf 
‘entury Trust 
Shes & Potomac 
titizens Nat Bz 
Yommercial Credit 
Do 6%% pf 
Do 7% pf 
Do pf B 
ton Gas E I 
Do 8% 
Do 7% ww 
7,061 Do rights 
220 Consoi Coal 
157 Eastern Rolling Mil 
120 Houston Oil pf 
654 Mfrs Finance 
104 Do iIst pf 
R9 Do 2d pf 
70 Mfrs Finance Tru 
i) Maryland Casualty 
329 Merch & M Bank 
436 Mer & M Transp 
106 Monon Power pf 
32 Mt Vernon C Mills 
235 «Do pf 
33 Northern Central Ry 
160 Old Town Bank 
163 New Amster Casualty 
30 Pa Water & Pow 
i Silica Gel 
32 Un Porto Rican Sugar 
28 United Rys Elec 
20 U_S Fidelity & Guaranty 
1,269 Do rights 
10 West Md Dairy Prod pf 


BONDS (in $1,000 


1 Annapolis & C Bay 
5 Balt Traction 5s 

13 Bernheimer Leader 

2 City 4s, 1961 

2 Consol Gas 4%s 

5 Con Gas E L & P 

3 Do 4%3s . 

4 Con Coal 4%s 

1 Elkhorn 6%s . 

3 Do is : 

15 Md Electric ‘Ry 64s 
9 United Ry & Elec Ist 
3 Do income 4s 

} Do 6s, 1949 

1 Do 68, 1927 

1 Do ref 5s .... 

16 Un Porto Rican Sugar 
12 Wash, Balt & Annap 





y 


ti 


st 


Prince & Whitely, 25 Broad Street, 


way, New York, 


Cincinnati 
incinnati 
STOCKS. 
High 
Laundry Mach... 
Rolling Mill 
Do of os 
> Churngold ........ 
r ve & Fuel... 
n ew pf ovece 
fle Picher Lead.. 
wa . . . o* 
ibson Art 
n Watch 


on Refining 
& Gamble 


Playing Cara. ° 
Printing & Litho. . 


~ Denies: 
Rell Tel 
Street Ry.. 


Montreal 
STOCKS. 
High 


Bios . 
antic Sugar 
Paper 
lan Power 
Empire Steel ‘ 
Steel Ist pt. . 
ty +. 
Cement ° . . 
Car & Foundry 49 
ind, Alcohol 24 
an Steamship Lines 
Smelting . 22 
Steamship L. ines pfa. 83 
i Bridge er 
Glass cove mi, 
Textile . 107" 
112% 
TOy 
. 67% 
PF scccecs 103% 
of aCnada 118% 
-- 62 
Vayagamack oéce ae 
Winnipeg Electric Ry 61 
Ea. Dio. + Bonds 


Dominican Loan Liquidated 
Guaranty Trust Company, as fis- 
agent for the $20,000,000 Customs 
inistration sinking fund gold bonds 
the Dominican Republic, announced 
week that all the bonds will have 
paid by Feb. 1, 1927. This means 
the liquidation of the entire loan, 
matures in 1958, will be made 
one years in advance of its au- 
zed maturity. The trust company 
ares that this showing is due largely 
creased customs collections. 


NOTES. 

111 Broadway, New York, 
prepared a pamphlet discussing the 
ng power of the Class A common stock 

he General Gas and Electric Corpora- 


hon & Co., 


Middle West Utilhties Compaay, 111 
adway, New York, is distributing a 100- 
age book describing its sccurities and 
wore of its subsidiaries. 
igraham & DuBosque, 44 Wall Street, 
York, have issued a circular on the 
bond situation, comparing the 
ancial status of Europe with that of 
United States after the Civil War 
he International Power Securities Cor- 
ration, 40 Wall Street, New York, has is- 
ed a booklet analyzing its bonds and the 
iple of acceptances of long-term obli- 
ons of public utilities. 
ner & Beane, 60 Beaver Street, New 
are distributing a pamphlet entitled 
) Securities Are Bought and Sold on 
New York Stock Exchange,” in which 
technique of making commitments in 
narket and the procedure of the broker 
handling a customer’s orders is con- 
and clearly set forth. 
Potter & Co., 5 Nassau Street, New York, 
prepared an analysis of the ‘tieneral 
ctric Company and its securities 
analysis of the United States Finish- 
Company is contained in the Over-the- 
unter Review, prepared by Bristol & Wil- 
150 Broadway, New York 
Clinton Gilbert, 2 Wall Street, New York, 
distributing a review of bank, trust com- 
insurance and title stocks for 1926 


Howe, Snow & Bertles, Inc., 120 Broad- 
‘ New York, is distributing its i927 edi- 
on of “‘Everyman’s Income Tax,”’ based 

the Revenue act of 1926 and new reg- 


reign 


lations 


bonds and 

and pub- 
issued by 
New 


A review of high-yielding 
ocks among railroad, industria] 
utility securities has been 
The American Trust Company, 135 Broad- 
is distributing a circular 
alled ‘“‘Timely Investment Suggestions.” 
A. M. Lamport & Co., 44 Pine Street, New 
ork, have prepared a list of January in- 

estments yielding from 4% to 7 per cent 





THE 


ANNALIST 


Friday, January 7, 























The ABC’s of the 
Foreign Debts—No. 4 


THE SETTLEMENT WITH ITALY 


O”* June 15, 1925, Italy owed the United 
States Government the large sum of 
$2,150,150,000, representing the total of va- 
rious notes given, during and after the War, 
for loans plus accrued interest at 5%. 


Italy, although a nation of severely limited 
natural resources in comparison with some 
others, desired to make an honorable settle- 
ment and opened negotiations with the Ameri- 
can Debt Commission. It was met by an atti- 
tude of consideration that must have amazed 
those trained in an older school of diplomacy. 


As the result of the negotiations, Italy 
gave bonds for $2,042,000,000 and paid 
$199,466.34. 


Here are the major concessions granted by 
the United States: 


1—Extension of the payment period to the 
full sixty-two years as established in the 
British debt settlement. The early pay- 
ments were to be hardly more than nom- 
inal and all were carefully adjusted to 
Italy’s estimated ability to pay. 


2—Reduction of interest rates, from the 5% 
of the original notes, to nothing at all 
for the first five years, then to only 
of 1% for the next ten years, followed 
by a gradual increase to a maximum of 
2%, which would not be attained until 
the fifty-fifth year! 





= 4 ~ 
xe 


J 





3—Cancellation of $107,950,563.66, through 
a retroactive lowering of the interest 
rate, reducing the net indebtedness to 
$2,042,199,466.34. 


ON A SINGLE PAYMENT BASIS 


The unselfish character of this settlement 
may the more clearly be seen by reducing its 
terms to a single payment basis, as was done 
to show the essential concessions made to 
Great Britain. Therefore, if the bonds for 
$27042,000,000 given by Italy could have been 
sold on a 5%* income basis, they would have 
had, as calculated by Treasury Department 
statisticians, a cash value of $426,287,009, or 
$1,615,713,000 less than their face value. 
This huge difference, added to the amount 
thrown off before settlement, makes a total 
concession of $1,723,663,533.66 by the United 
States, or $692,663,533.66 more than was 
loaned to Italy prior to Armistice Day. 


This means again, that taxpayers of the 
United States must make up any deficiencies 
in order to pay off the interest and principal 
of the Liberty Bonds which were sold to 
American citizens so that the loans to Italy 
could be made. 

*For purposes of comparison, it may be stated that, since the 
War, American bankers bave made louns to Htaly and several 


ether European governments at rates runving from 7% to 
8%: therefore, 5% in a conservative rete. 


NOTE: The next statement in the series 
wil] explain the settlement with Belgium. 





threw off 


Leaving a total net balance of 


The cash or 
found to be 


Or a reduction of 
Which, added to.. 


THE SETTLEMENT SUMMARIZED 


Total net amount of Italian debt, including interest at 5% prior to settlement. 
From which, by reduction of interest rate specified in original notes, the United States 


On which Italy paid at time of settlement, the sum of. 


Thus reducing Italy’s total debt, for which she will give bonds carrying cane sie low 
rates of interéet and maturing annually over a period of 62 years, to. . 
“present value” of these low interest bonds upon a 5%* income tesie was 


$2,150,150,000.00 


107,950,533.66 


$2,042,199,466.34 
199,466.34 


. $2,042,000,000.00 


426,287 ,000.00 


$1,615,713,000.00 
107,950,533.66 





(the amount thrown off by lowering the interest rate on the original loans) 


Makes a total concession by the United States o .$1,723.663,533.66 











When completed, this series will be issued in pamphlet form, a copy of which will be sent upon request. 
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